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THE WEEK 


Higher temperatures in many sections have afforded 
stimulus to the distribution of seasonable merchandise at 
retail, while jobbing trade has also benefited. In certain 
instances the improvement is quite marked and, though 
future requirements are not being freely anticipated, the 
situation is strengthened by the absence of any large 
stocks. Confidence is not disturbed by the reports of dam- 
age to winter wheat, as some impairment of the crop was 
to be expected before harvest and conditions have not 
changed the prospect of an unprecedented yield. Prices, 
however, have advanced rather sharply and cotton has 
also risen on unfavorable advices from the Southwest; 
the general tendency of commodities was upward, as 33 
gains and 19 declines occurred this week in the 310 quo- 
tations compiled by DUN’s REVIEW. Values of some lines 
of cotton goods are firmer and, while the markets, as a 
whole, continue quiet, there has been an abandonment 
of the lethargy so plainly evident of late. Further ad- 
vances are being forced on wool products by the rising 
trend of the raw material, for which the demand is 
broadening, both as to domestic and foreign grades. Ac- 
tivity in the new clip is noted in producing sections and 
trading apparently would be larger were it not for the 
indifference of growers. Reports from New England foot- 
wear centers indicate that business has been better than 
at any time this spring and a few prominent manufactur- 
ing concerns have received more orders than in previous 
years, although in a general sense, the situation is not 
yet satisfactory. Sales of leather are sufficient to absorb 
the limited receipts and prices are well maintained, while 
hides are also steady. Substantial purchases of pig iron 
in eastern territory are an encouraging feature, and have 
helped to sustain the improved sentiment in the basic in- 
dustry. The demand from the railroads is still confined 
to close limits, but it is the expectation that an increased 
buying movement will shortly develop. There continues 
to be more or less shading of quotations in several lines, 
_ special inducements being offered for attractive business. 
In copper, conditions tend to quietness, both domestic 


and foreign consumers showing comparatively little in- 
terest in the market at present. Irregularity still char- 
acterizes statistics of trade movements, bank clearings this 
week being 1.7 per cent. larger than last year, but 5.2 per 
cent. less than in 1912, while gross earnings of railroads 
reporting for two weeks of May showed a decline of 7.4 
per cent. as compared with a year ago. With sterling ex- 
change reaching the highest level since 1907, further en- 
gagements of gold were made for shipment to Paris, and 
indications point to a continuance of the outgo in that 
direction. This nation’s foreign commerce statement for 
April was of much significance in connection with the pres- 
ent movement of the precious metal to Europe, merchan- 
dise imports last month exceeding the exports for the first 
time in several years. 

Significance attaches to the sales of approximately 75,- 
000 tons of basic iron in eastern Pennsylvania, of which 
one steel company alone took 50,000 tons. This constitutes 
the only important business of the week, but rather more 
interest is manifested in certain other lines and the gen- 
eral outlook appears more favorable. Thus far, the bet- 
ter sentiment prevailing has not been reflected in any 
improvement in prices; on the contrary, concessions are 
the rule where desirable tonnages are involved. Little 
encouragement is derived from purchases by the trans- 
porting companies, but structural conditions are slightly 
better and considerable railroad bridge work is pending. 
For New York subway construction no less than 200,000 
tons is still needed, although part of this will not be taken 
for some time to come. Plates and structural shapes re- 
main at $1.15 and steel bars are on the same basis, while 
iron bars. are quoted at $1.30, Pittsburgh. The demand 
for wire products is quiet and the market is rather weak, 
but an improved inquiry is reported for steel sheets. Fair 
activity is noted in tin plates, regular requirements having 
been augmented by special tonnages placed by a large 
consumer. Crude steel is unchanged, and dealers are 
maintaining quotations for scrap material, although buy- 
ing continues meagre. 

A somewhat broader demand has developed for cotton 
goods, and a slight appreciation in values is noted. There 
is a disposition among buyers to contract for merchan- 
dise to be delivered within the next four to six months 
when the mills will accept future business at the prices 
current. Some lines have advanced %c. a yard from the 
extreme low point and army duck continues firm. Spot 
trade is still mainly of a filling-in character, while the 
call for export is very dull, although shipments on old 
orders remain steady. Manufacturers of heavyweight 
men’s wear are marking up quotations, owing chiefly to 
the rise in wool. Gradual betterment is manifest in foot- 
wear, more seasonable weather stimulating both jobbing 
and retail distribution. The majority of New England 
manufacturers are now working on their fall runs, but 
conditions will not be entirely satisfactory until there is 
a general resumption. Certain grades of leather reflect 
improvement, although in the aggregate business continues 
moderate. Notwithstanding the dulness of the past few 
months, tanners do not seem to have any surplus stocks 
on hand and there evidently are no weak spots in the 
sole market. Strength has been imparted to prices by the 
curtailment of production, and sole leather offal has ad- 
vanced of late. An encouraging feature is the fact that 
sales of finished belting leather are increasing, which is 
taken to indicate that the industry, as a whole, is in a 
better position, as belting leather is used in about all 
factories where machinery is employed. 

An adverse exhibit was made by the official statement of 
this nation’s oversea commerce during April, imports of 
merchandise in that period surpassing the exports for 
the first time since August, 1910. Thus, the outward move- 
ment last month aggregated approximately $162,000,000— 
the smallest total reported back to July, a year ago—and 
receipts of foreign goods amounted to fully $172,000,000, 
a difference of slightly more than $10,000,000. This 
makes a striking contrast with the returns for April, 1913, 
when the shipments exceeded the imports by nearly $54,- 
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000,000. Apart from March, there has been an uninter- 
rupted decrease in exports from the United States ever 
since last October, the figures at that time being over 
$100,000,000 larger than in April, whereas imports have 
gained about $40,000,000 during the same period. The de- 
cline in the outgo of merchandise in April was most pro- 
nounced in agricultural products, marked decreases oc- 
curring in breadstuffs and cotton. Prices of the latter 
staple were not enough higher to offset the loss in the 
quantity sent abroad, the reduction in value reaching $9,- 
000,000, and the falling off in breadstuffs as almost as 
much. The amount of corn exported was nearly 90 per 
cent. below the movement last year, while shipments of 
wheat were only one-half as large as those in 1913. 
Higher price levels were reached by all of the leading 
farm staples, the advance in wheat being quite rapid. The 
reports of serious injury to the winter crop through the 
hessian fly were considered exaggerated, yet the adverse 
news stimulated operations on the long side. Even after 
making allowance for considerable deterioration, the out- 
look is still for a harvest of unparalleled size. Some sup- 
port was derived from a further sharp reduction in do- 


mestic visible supplies, while world’s exports were smaller 
than in the previous year. Western receipts of wheat this 
week of 3,230,000 bushels compared with 2,980,000 in 1913, 
and shipments from all ports of the United States, flour 
included, were 1,902,400 bushels against 4,703,642 in the 
earlier period. Corn moved upward in sympathy with 
the costlier cereal, and also because of some unfavorable 
reports from Argentina. Arrivals of 1,821,000 bushels at 
primary points were above the 1,696,000 reported last 
year, while Atlantic Coast clearances were 73,000 bush- 
els in comparison with 54,000 in 1913. Too much rain 
in the Southwest was primarily responsible for the rise 
in cotton. Most crop accounts were bullish and sentiment 
regarding the outlook in Texas is rather pessimistic. Re- 
cent developments have created the belief that next Mon- 
day’s Government estimate will prove somewhat adverse. 

Liabilities of commercial failures thus far reported for 
May amount to $12,682,926, of which $4,231,333 were in 
manufacturing, $3,859,796 in trading and $4,591,797 in 
other commercial lines. Failures this week numbered 359 
in the United States against 265 last year, and 36 in Can- 
ada compared with 33 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Favorable Weather Causing Notable Improve- 
ment in Commercial and Industrial Lines 





BOSTON.—Dependable weather has materially bene- 
fited local retail trade in seasonable merchandise and re- 
ports from outside New England distributing points also 
note improvement. Agricultural sentiment is more cheer- 
ful and a continuance of favorable weather will push along 
all crops materially. Building operations are expanding 
and most materials are in good demand. Inquiries for 
pig iron are increasing, though actual business is still 
quiet. There is a good call for most kinds of lumber, and 
paints, painters’ supplies and builders’ hardware show 
activity. Reports from carpenters, roofers, painters, etc., 
are encouraging, with considerable business offering, 
though contracts have to be closely figured and taken at 
low prices. Seasonable weather has caused activity in 
retail dry goods, and the jobbing trade has benefited. With 
textile mills conditions are best with producers of woolens 
and worsteds, most plants being busy, some working over- 
time and a fair volume of orders being received. Prices 
are advancing and contracts for forward delivery are only 
taken at the higher basis, manufacturers insisting on the 
advance owing to the increasing cost of wool, tops, yarns 
and all material. Business in cotton goods is by no means 
large and most manufacturers complain thereat, but some 
orders are being received and all values are firmly main- 
tained. Business in footwear increases moderately with 
both wholesalers and manufacturers, but at the factories 
activities are still below the average, due wholly, it is 
said, to the backward season. Sole and upper leather con- 


tinues quiet. 

Higher prices are quoted for flour by Northwestern mills, but 
trade shows no improvement. Corn and oats advanced materially 
owing to Chicago influence. Liberal receipts of hay cause lower 
prices. Fresh meats and poultry are quiet. Owing to light offer- 
ings of fine butter a slight advance has been secured on sales of 
that grade, but all undergrades are in large supply and easy. Cheese 
is lower because of larger receipts and easy outside markets. Re- 
ceipts of eggs have been moderate for the season and under a 
good demand for consumption and a large movement into storage 
prices have ruled firm. Receipts of seasonable fruits and vegetables 
are large and prices have dropped so that costs are no longer high. 
Winter vegetables tend upward. 

SPRINGFIELD, MASS.— Notwithstanding the fact 
that the season is at least two weeks backward and farmers 
report too much rain, there is more acreage under tillage 


than for some years and some planters have every foot of 
ground in seed. Union growers in the Connecticut Valley are opti- 
mistic and anticipate an excellent crop and more than an ordinary 


acreage of tobacco is planned, but the accidents of the season of 
course will determine the yield. Garden truck in a small way is 
appearing in the market and farm lands are in great demand, with 
constantly increasing prices. Most all manufacturing lines are 
operating with a minimum quota of help on short hours. Bank 
clearings at Springfield are less than corresponding days of a year 
ago, while Holyoke still maintains the reverse. The local securities 
market is very dull, as holders of stocks are not unloading to 
satisfy bargain seekers. Banks report plenty of money, but spec- 
ulation is at a minimum, although building prospects for this 
municipality indicate a fair season, and Springfield leads any other 
community in the Connecticut Valley at this time in the number 
of permits and cost of construction. 





MIDDLE ATLANTIC STATES 


Although no Great Change is Reported, Senti- 
ment Generally Shows Improvement 


PHILADELPHIA. — Although quiet conditions con- 
tinue to prevail in some directions, more seasonable 
weather has resulted in a decided improvement in cer- 
tain lines and a growing feeling of optimism is apparent 
among the leading manufacturers and merchants. Whole- 
salers of dry goods report rather quiet conditions, but 
retail demand has expanded materially and trade with job- 
bers of underwear, hosiery and notions is fairly active. 
Millinery dealers, also, say that sales are in fair volume, 
although buying is mainly in small lots. Except in wash 
dresses, shirts and shirtwaists, for which there is a sea- 
sonably good demand, manufacturers of wearing apparel 
generally are not very busy, but they are making prepara- 
tions for an anticipated brisk fall trade. The leather mar- 
ket remains very firm and high, with some grades in in- 
adequate supply, while the movement of glazed kid is well 
sustained. Dealers in shoes note improved conditions, 
sales being in more liberal volume than for some time. 
The strength of the wool market is very pronounced, with 
dealers apparently disinclined to sell, except at higher 
prices. Advices from the West, where the new clip is 
being marketed, state that values are increasing, in some 
cases advances of 2c. to 3c. over last year’s prices being 
paid. The foreign markets are also reported to be very 
firm. However, while the local situation is strong, demand 
is light as the mill owners are operating conservatively. 
The cotton market is quiet, with small orders for imme- 
diate use the rule and practically no future business. 

More settled weather has caused a better demand for hardware 
and prospects are now more encouraging, while dealers in electrical 
supplies are doing a satisfactory volume of business, especially in 


connection with building operations incident to the opening of the 
spring season. Anthracite coal is in the usual moderate request 
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of this season, but dealers are optimistic regarding the outlook. 
Bituminous, however, is moving slowly, and not much business is 
expected until greater activity appears in industrial lines. Trading 
in lumber is still unsatisfactory and prices depressed and irregular, 
although oak and low grade poplar have advanced, and the receipt 
of more numerous inquiries is considered to indicate an improving 
tendency. <A substantial increase in new building permits is re- 
ported for the week, and builders and contractors regard pros- 
pects for the balance of the year as very encouraging . Manufac- 
turers and jobbers of cement state that the movement is improv- 
ing, and that some good orders are being placed at normal prices. 
Wholesale grocery dealers report satisfactory conditions, with 
business fairly active, prices steady, and a feeling of confidence 
prevailing among the trade. 

PITTSBURGH.—tThe situation locally is not materially 
changed, the volume of trade being somewhat contracted 
from a year ago as the result of lessened manufacturing 
activity. Wholesale houses have experienced only a fair 
volume of business and the smaller jobbers catering to the indus- 
trial communities have had a slow season. Collections are only 
fair. There is a fair amount of construction work under way and 
contractors have quite a few good jobs in prospect. Retail lumber 
yards are fairly busy, but wholesalers report a quiet market in the 
absence of the normal demand for industrial grades and railroad 
ties. Machinery lines remain rather dull, with only a limited de- 
mand for mill supplies. The shut down of coal mining in Ohio 
is now almost complete, while in the Pittsburgh district produc- 
tion is still under capacity, so that the prospects are for the re- 
duction of existing stocks and operators look for a little better mar- 
ket with the surplusage out of the way. For spot shipments the 
demand is quiet and no particular strength is apparent, as yet, 
in respect to prices. 

HARRISBURG.—Trade generally indicates improve- 
ment. The department stores are optimistic and there is 


a larger demand for fashionable footwear. Wholesale no- 
tion houses claim that business and collections are not up to what 
they were at the corresponding time last year. Those engaged in 
the manufacture of hosiery are busy and report good collections. 
The farm implement business is good, but not any better than last 
year, except that collections show an improvement. The farmers 
in this vicinity are satisfied with the outlook for their crops and 
say that they will be better than usual. The strike of the Pennsyl- 
vania Railroad shopmen at this point, up to this time, has assumed 
no very serious proportions and it is not thought to have affected 
any of the larger traders. 

SCRANTON.—tThe past month has brought no unusual 
developments in local business conditions. Collections, as 


a rule, are still reported slow. The silk business continues 
good, with prices strong, but iron and steel, while reported fair in 
some lines, seems to be rather poor in general. Retail trade has, 
as a rule, not been active, due, probably, to the backward spring. 
Building lines are inactive, with but few contracts being let. The 
coal trade has had a slight halt, but gives indication of being 
reasonably brisk during the summer months. 





SOUTH ATLANTIC STATES 


General Conditions Still Quiet, but Indications, 
on the Whole, More Encouraging 


BALTIMORE.—While the sale of merchandise generally 
continues to some extent contracted, there are indications 
of improved sentiment. With better weather conditions, 
retail trade has shown some increase. Gains are noticed 
in railroad earnings, there being a better tonnage promised 
from shipment of bituminous coal, and activity among 
transportation companies is looked for from the agricul- 
tural districts, where the outlook is particularly bright. 
The fruit sections continue to report good prospects, the 
weather having been propitious during the spring. There 
is some improvement noted in iron and steel, and some- 
what better industrial conditions apparently prevail. In 
wholesale dry goods, clothing, boots, shoes, hats, etc., there 
is a fair seasonable demand, the situation on the whole 
being in advance of last month. There is as yet no active 
buying of canned goods for delivery during the summer, 
but the market presents a somewhat stronger tone, and 
packers believe that a good season is ahead of them. In 
the wholesale paper trade, and in glass goods, crockery, 
etc., there is a more favorable outlook. 

RICHMOND.—The weather throughout this section for 
the past two weeks has been rather cool for the season, and 
this has held back the demand for summer merchandise to 


some extent, but this condition has changed for the better 
and trade has been considerably stimulated. Activities in the job- 
bing trade are fully up to last year, on the whole, but at present 





dealings are conservative, future business not having opened up 
as yet. Favorable conditions in regard to agricultural operations 
are in evidence in both Virginia and North Carolina, and a large 
yield of the usual crops in both States is expected. The outlook 
for fruit is good, and owing to the small production of the past 
two years, it will command good prices. Interest in local financial 
circles is centered in the organization of the new Regional Re- 
serve Bank, to be located in this city, the initial steps for which 
were taken early in the week. The demand for money is not so 
strong as in the past, but local funds will be well employed in the 
handling of crops in the near future. Collections, as a rule, have 
been rather slow for some time past. 

CHARLESTON, W. Va.—Business conditions compare 
well with the corresponding period a year ago, although in 
parts of the coal field labor troubles have retarded retail 
trade. ‘The domestic lumber market is quiet, demand not being up 
to that of last year, but export trade has shown improvement 
during the past few months, and prices are firm. While some coal 
operators report trouble with the miners the general situation is 
favorable and preparations are being made for an active move- 
ment with the opening of lake traffic. In wholesale groceries, 
dry goods and shoes there is an increase in the volume of sales. 
Collections have been slow but improvement has been noted within 
the past few weeks. Jobbers in hardware say that business does 
not compare favorably with last year, but collections are satisfac- 
tory. The demand for money is brisk, with a fair supply. Retail 
trade, on the whole, continues good. 





SOUTHERN STATES 


A Fair Degree of Activity at Most Centers, but 
Conservatism Still in Evidence 


ST. LOUIS.—While the anticipated improvement has 
not materialized to the extent expected, some lines report 
a slight betterment, and general business is in fair volume, 
with the trend slowly but surely towards more satisfactory 
conditions. Weather conditions, while somewhat better, 
are still rather unseasonable, the mercury often hovering 
about the frosting point, causing considerable apprehen- 
sion among fruit growers and truckers. Retail trade in 
spring merchandise has been somewhat more active the 
past week, though wholesalers report trade quiet. Some 
small sections in southern Illinois and central Missouri re- 
port dry weather and the Hessian fly. The area so far 
affected, however, is small, and the market has been but 
little, if any, affected. Prices for soft winter wheat ruled 
quiet, with a fair demand for local consumption, and an 
improved inquiry from country mills. 

LOUISVILLE.—“Business is quiet” is the general com- 
ment heard in this market. Boiler manufacturers report 
about 90 per cent. of a normal trade for the first quarter 
of the year. Machinery and hardware houses have done 
fairly well thus far in May and think prospects favorable. Stove 
foundries as usual are not busy at this season, but have good 
bookings for fall. Cooperage concerns report an average demand 
for their product, and blacksmith and wheelwright supply houses 
say that business is improving, but is not yet up to last year. The 
wholesale paper trade is quiet, but a better situation is looked for 
after settled weather conditions are assured. The wool market is 
unsettled. Country speculators are said to be buying at higher 
prices than the regular dealers and manufacturers are willing to 
pay. Boots and shoes are not active. In the fruit trade it is re- 
ported that supplies are plentiful and the demand brisk. 


KNOXVILLE.—The movement in some lines of trade 
continues light, while in other commodities there seems to 


be a fair degree of activity. Jobbers of furniture and 
household goods report an unusually good demand, with a marked 
increase in sales over the same period of last year. The movement 
in lumber, other than that necessary to supply the local demand, 
is slow. Wholesalers of clothing and dry goods report a good move- 
ment of their merchandise, some houses showing a gratifying gain 
over the sales of last May. Agricultural conditions promise a large 
yield of nearly all products in this section. 


CHATTANOOGA.—Most reports are to the effect that 
business is light, and in some lines not as heavy in volume 
as last year. Collections are fair. Some cancellations of orders 
are reported by manufacturers, and the tendency appears to be to 
buy carefully and in small quantities. 

NEW ORLEANS.—Retailers report trade of fair vol- 
ume, stimulated by special sales of seasonable merchan- 


dise, but local jobbing interests say that business is gen- 
erally quiet, and orders received from country merchants restricted 
to immediate requirements. Weather conditions in rural districts 
have not been altogether favorable, though crops thus far have not 
suffered any special damage. The sugar market ruled steady, with 
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a somewhat broader inquiry, though principally for small lots, 
and the market developed no special features. Rice continues firm, 
with but limited sales. The financial market reflected a fair de- 
mand for money, with ample funds and no change in rates. 


SHREVEPORT.—tThe volume of sales in various lines 
compares favorably with last year. The money market is 
easier. There has been too much rain and cool weather this 
spring, but no injury, so far, of serious character is reported. 

MONTGOMERY.—Very favorable weather has been 
maintained during the planting season and fields are in 


excellent condition, so that present prospects for a large 
crop are encouraging. Wholesale grocers report a falling off in vol- 
ume of business, due to the light demand for grain and heavy food- 
stuffs. This, however, is regarded with favor, indicating that 
farmers are better supplied with home-raised products. Hardware 
sales are well up to the average, but building materials show a 
decided falling off. The lumber market continues dull, though 
since the recent State primary election the railroads are placing 
inquiries, and several large orders have been booked, creating a bet- 
ter feeling in this line. There is still a tendency to buy conserva- 
tively, and collections are reported better than average. 





CENTRAL STATES 





Seasonable Commodities in Better Demand, and 
a Slight Expansion in Industrial Activity 





CHICAGO.—High temperatures this week through- 
out the West proved very opportune in advancing agri- 
culture and in stimulating wide distribution of seasonable 
merchandise. General demands in the leading lines of 
production include no notably large commitments, but 
some increase appears in the number of moderate con- 
sumers who now secure needs for the near future. Pro- 
duction in the principal manufactures trends towards dis- 
tinct recovery from the recent depression, although curtail- 
ment still controls operations in most of the metal, brass, 
electric, wood and leather working lines. Movements of 
raw materials entering into factory conversion indicate 
ample supplies for present consumption, but lumber ar- 
rivals are less than anticipated. Labor difficulties in the 
building trades gradually disappear and there is now more 
pressure upon the planing mills for large quantities needed 
here and at outside points. The absorption prevents ac- 
cumulations of yard stocks and some desirable grades of 
the hardwoods show scarcity. New building, $1,715,150 in 
value, compares with $2,185,200 last week and $2,534,100 
last year. Real estate sales aggregated $2,495,642, against 
$2,439,443 last week and $2,172,146 in 1913. Weather 
conditions now are unusually favorable to heavy construc- 
tion, shipyard and dock activities. Lake traffic increases in 
mine, forest and farm products, and gross earnings of the 
Chicago steam roads again compare favorably with this 
time last year. 

Spring planting generally is now in a forward stage and the hot 
days have been exceptionally favorable to work in the corn fields. 
All indications remain very gratifying for prosperous agriculture. 
An early winter wheat harvest is assured, although some damage 
is claimed this week from hessian fly in a few sections. High prices 
again prevailed for the principal cereals and the profitable returns 
encourage more liberal spending for harvesting machinery and 
other farm improvements. Retail trade here and at the interior 
shows more seasonable volume and satisfactory reduction of stocks. 
Wearing apparel, boots and shoes and headwear move freely. Job- 
bing markets reflect gratifying attendance of visiting buyers and 
more numerous medium orders for the summer and fall staples. 
Road and mail advices continue good. Transactions in the prin- 
cipal breadstuffs were dull, but there was a fair combined demand 
for hog products and live meats. Movements of grain at this port, 
7,402,000 bushels, compared with 7,525,000 bushels last week and 
7,375,000 bushels last year. Compared with 1913, receipts de- 
creased 25 per cent. and shipments increased 25.7 per cent. Flour 
receipts were 142,000 barrels, against 172,000 barrels last week and 
182,000 barrels last year; shipments, 103,000 barrels, compared 
with 152,000 barrels last week and 115,000 barrels in 1913. Ag- 
gregate receipts of cattle, hogs and sheep, 231,441 head, compare 
with 221,052 head last week and 256,148 head last year. Wool 
receipts were 2,526,000 pounds, against 1,651,000 pounds last 
week and only 496,000 pounds in 1913. Hides received, 2,561,000 
pounds, compared with 2,435,000 pounds last week and 2,597,000 
pounds a year ago.. Lumber receipts were 48,969,000 feet, against 
43,407,000 feet last week and 60,728,000 feet last year. Other re- 
ceipts increased in wheat, rye, broom corn, dressed beef, pork, 
cheese, butter and sheep, but decreased in corn, oats, barley, seeds, 
lard, eggs, cattle and hogs. 


CINCINNATI.—Retail trade is rather quiet and whole- 
salers and manufacturers report business considerably be- 
low normal. Prices in most lines are about as low as 
could be expected, but dealers do not possess sufficient con- 
fidence to purchase for future needs, as a resumption of 
normal conditions does not appear to be a matter of the 
near future. Only a fair business is being transacted by printers 
and binders, some shops working part time, while others have 
closed down entirely on account of lack of orders. Local paper 
houses are doing only a moderate trade, and while a slight increase 
was noted the past week, it is still below expectations. Demand 
for harness and saddlery is only fair and local houses report orders 
coming in slowly, although collections are somewhat better, which 
is encouraging. Quite a few orders were received during the past 
few weeks by harness hardware houses from outside districts, but 
the local situation is dull. Trunk manufacturers are also doing 
only a smali business, the same not exceeding that of last year for 
this period. The recent carpenters’ strike and lock-out of mill- 
workers has caused the lumber market to be very dull, and as both 
sides intend to put up a lasting fight, resumption of activity is 
not looked for in the near future. Furniture manufacturers also 
complain of dulness, very few orders being received from local 
dealers, while customers outside of the city do not seem inclined to 
make purchases for future delivery and are ordering only that 
which is absolutely necessary to keep stocks complete. 

CLEVELAND.—Many lines of trade are still below nor- 
mal in volume of sales, but there appears to be a feeling 
that conditions are growing better and indications point to 
increasing business. The coal situation in the Ohio district 
remains very unsatisfactory on account of the differences between 
miners and operators. Mines have been closed down since March 
31, throwing about 45,000 men out of work, but there is a move- 
ment on foot now to adjust the trouble without further delay. Many 
Cleveland operators are affected and coal shipments up the lakes 
are being retarded as a result. The railroads are storing up large 
quantities of coal to guard against shortage. There is comparatively 
little iron ore coming down so far, and aside from a few small 
contracts there has been no season chartering in the ore traffic. 
Quite a number of boats have not yet steamed up and there is 
noticeable dulness in marine affairs. The general iron and steel 
trade shows but little change, although some good-sized orders 
have been placed in this district during the past week. Collec- 
tions continue rather slow. 

LA CROSSE.—General trade conditions are practically 
unchanged, although business in most lines shows a slight 
increase over the corresponding period a year ago. Manu- 
facturers of agricultural implements, stoves and furnaces, report 
sales somewhat disappointing, and less than the usual amount 
of orders on hand, but manufacturers of rubber boots and shoes, 
clothing, confectionery and boots and shoes are running on full 
time, and have received numerous orders for future delivery. Re- 
tail trade is quiet, and collections only fair. 

PEORIA.—Business generally is quiet, and among man- 


ufacturers and jobbers little change is expected until the 
summer crops of wheat, oats and hay are being moved by the rail- 
roads. There is no scarcity of money for legitimate needs and the 
banks have large deposits, but there is little demand for accom- 
modation beyond the actual necessities of business. There is quite 
a general feeling. however, that when the crops move conditions 
will begin to improve. All the large plants but one are running 
and some of them are quite busy. 

INDIANAPOLIS.—Indications during the last few 
weeks are more favorable, there being a more active move- 
ment of merchandise and manufacturers gradually increasing their 
forces. There is every prospect of an active real estate market, and 
money continues firm at 5 to 6 per cent. Crop conditions con- 
tinue most satisfactory. 





WESTERN STATES 





An Average Business in Most Lines, with Confi- 
dence in the Future the Dominant Feature 





MINNEAPOLIS.—A better general merchandise de- 
mand has developed and trade has been more active than 
for some weeks past. Agricultural conditions continue high- 
ly satisfactory and present indications are for a record- 
breaking acreage in corn seeding in the Northwest. This 
will be a new departure, but will be in line with the move- 
ment of cattle raising started in this section a year ago. 
Collections continue fair to good and the building trade 
is going forward on a large scale. 

ST. PAUL.—Interior merchants are buying conserv- 
atively, but stocks generally are low and in good condition. 
Inquiry for dry goods, clothing, furnishings and wearing 
apparel continues seasonably satisfactory, and activity in 
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hardware, harness and building materials is well sustained. There 
is also a good demand for groceries and produce, as well as a 
normal movement of drugs, chemicals and oils. Collections are fair. 

DULUTH.—Local trade conditions continue quiet. There 
is less activity than a year ago in lake shipments, and in 
the iron mining district in this section there has been a 
curtailment of labor, a smaller number of men being employed in 
the mines and on the docks. Lumber is quiet. Retail trade in 
hardware and building material is fair, and jobbers in most lines 
report a satisfactory volume of business from the interior. In 
the agricultural districts soil conditions are said to be very satis- 
factory and the weather continues favorable for the growing crops. 

SIOUX CIT Y.—Conditions in this section are about nor- 
mal for this period of the year, although wholesalers re- 


port a slight falling off in sales. Collections in most quar- 
ters, however, are good. Some retailers complain of slack business, 
but this is thought to be due to overcrowding in certain lines. The 
rainfall in this section has been very heavy and prospects are fa- 
vorable for both corn and small grain. Locally, it is believed that 
recent bank legislation will have a tendency to stimulate trade but 
prevent real estate speculation, and general optimism is felt re- 
garding the immediate future. 

KANSAS CITY.—Dry goods distribution for the past 
week made a fair comparison with the corresponding pe- 
riod a year ago, and cash receipts show a slight improve- 
ment. Shipments so far this month are about even. In 
hardware, drugs and groceries no particular activity seems 


to be in evidence, demand being only moderate and that 
mainly for staple lines. From all over Kansas, western Missouri 
and Oklahoma comes the report of an excellent crop. In Oklahoma 
the harvest is expected to commence within the next two or three 
weeks. Scattered rains during the past week have proven beneficial. 
In heavy hardware and implements the volume of business has not 
shown any particular increase, except in the harvesters. Corn 
planting is nearly over, and the acreage in Kansas and Missouri 
will not be large as there has been a heavy sowing of alfalfa. The 
approaching harvesting of the new winter wheat crop and antici- 
pated reductions in flour prices were the predominating factors 
in the trade of Kansas City and southwestern mills during the past 
week. During the past week the flour output of the Kansas City 
mills showed a decrease, the output being 26,900 barrels, or 45 per 
cent. of the capacity. In the local live stock market cattle were 
active and steady, while the supply of hogs was rather moderate 
and values stronger. 


OMAHA.—Jobbers of shoes, dry goods and implements 


continue to report satisfactory sales, the volume of which 
about equals that of last year. In hardware and groceries, busi- 
ness somewhat exceeds that of 1913. The movement of drugs, 
chemicals and oils is normal. There seems to be a fair demand 
for money at 6 per cent. and deposits have fallen off somewhat as 
compared with a year ago. Collections for the most part are 
satisfactory. 

DENVER.—Conditions in general in this State are re- 
ported fairly satisfactory. Wholesalers in mining and 


smelting machinery and supplies state that business dur- 


ing the latter part of April was normal and that the first’ 


week of May showed an increase in sales, with collections fair. 
Hardware dealers report a brisk demand in all parts of the State 
not affected by the strike, with prospects good for increased ac- 
tivity later in the year. Trading in dry goods, with both whole- 
salers and retailers, is not up to normal in the southern part of the 
State, but in other parts not affected by local conditions, very good. 
Wholesale grocers report business larger in volume and more active 
than last year and investigation in western and northern Colo- 
rado indicates a decided improvement. Collections are good in 
country and city 





PACIFIC STATES 





The Outlook Exceptionally Favorable, Because 
of the Splendid Agricultural Prospects 





PORTLAND.—Trade is quiet in most lines, but the total 
volume compares favorably with that of last year. Mer- 
chants are anticipating improvement soon, because of pros- 
perous conditions in the producing sections, and as busi- 
ness is easily holding its own, they are in a position to take 
advantage immediately of any change for the better in the 
general situation. Grain crop prospects in the Pacific 
Northwest are bright. Shippers anticipate a wheat crop 
in the three States of about 70,000,000 bushels, as against 
a yield last year of 56,000,000 bushels. The only fear now 


is of exceptionally dry weather in early summer. Up to this time, 
weather conditions have been ideal. The oat and barley crops 
promise to be as good as heretofore. New wheat contracting has 
started in a limited way on the basis of 80c. for club wheat at tide- 
water markets, July delivery, and 77c. is offered for later delivery. 


California and Oriental wheat requirements, it is believed, will be 
smaller than last year, and the bulk of the surplus will probably 
be sold on the European parity. To date 24 ships and steamers, 
with a registered tonnage of 58,844 tons, have been chartered for 
new crop wheat loading for European ports, as against 29 ships of 
09,714 tons chartered at this date last year. The fruit crop out- 
look is also good, except in the case of prunes, which will be about 
half a crop. Early Oregon fruits are now being marketed at prices 
profitable to growers. About one-half of the Oregon wool clip has 
been sold to date at prices averaging 2c. to 3c. better than last 
year. Several sections have been nearly cleaned up and a number 
of the scheduled auction sales will be abandoned for lack of sup- 
plies. The quality of wool in all eastern Oregon sections is the 
best for many years. The mohair season has closed, with prices 
close to the opening level and much below growers’ expectations. 
Hops are selling slowing at declining prices, unsold stocks amount- 
ing tuo 7,200 bales, double the quantity held this time last year. 
The new crop is being contracted for at 1l4c. to 15c., but buyers are 
reserved in view of the probable extension of dry territory. A be- 
lated California and Southwestern demand has enabled potato 
growers unexpectedly to dispose of their surplus at fair prices. 
The cattle supply in the Northwest has proved larger than an- 
ticipated, as the receipts at the Portland Union Stockyards con- 
tinue heavy. Grass sheep are now being marketed freely and are 
well absorbed. The run of swine at the yards is normal. 
SEATTLE.—The 1914 crops are now commencing to 
play an important part in the commercial situation here. 
The promise of a 33,000,000 bushel wheat crop in the State 
of Washington as compared with 32,000,000 bushels last 
year, itself a record-breaking harvest, is having a beneficial 


influence on business, particularly in the wheat-growing 
districts. In addition to a large wheat crop, the fruit yield this 
summer promises to be the largest ever produced in Washington. 
This will be one of the few seasons that something has not hap- 
pened to some one or more of the various fruits produced to cut 
down the yield. In the Yakima Valley alone the crop is estimated 
at 2,900 carloads. The sales end of the fruit industry in this 
State has now been so perfected that growers anticipate no great 
difficulty in disposing of their crop to good advantage. Estimates 
of the 1914 salmon pack indicate a falling off of approximately 
2,000,000 cases compared with last year. The pack, however, will 
measure up well with that of other previous years. The recent 
advance in the price of pink salmon from 62%c. to 75c. has been 
of great help to the few packers who held this grade of fish. There 
is every indication that opening prices will be slightly higher than 
a year ago, as prices already named on early packs of Columbia 
River salmon point in the direction of higher values. Practically 
the total estimated 1914 pack of canned salmon has already been 
sold, subject to buyers’ approval of opening prices. There is a big 
demand for lumber, though at prices unsatisfactory to the mills. 
Many representative sawmills are shipping more lumber than they 
are cutting, drawing on their yard stocks. The market shows no 
tendency to advance. The demand is largely from the agricultural 
districts in the Middle West and consists of so-called line yard 
orders. Some little railroad business has been placed in the Pacific 
Northwest recently, but this trade is as yet below normal. General 
jobbing business is only fair and collections are none too good. 
Purchases of new equipments and new material are not being freely 
made, the tendency being toward filling-in orders. 





DOMINION OF CANADA 


More Seasonable Weather Stimulates Activity 
at Some Centers and Optimism is Growing 








MONTREAL.—Warmer weather has proved helpful to 
retail trade in light fabrics, and wholesalers report rather 
more doing in a sorting-up way, as well as some improve- 
ment in remittances. The iron market continues depressed 
under light inquiry, as locomotive and car works and the 
general railway shops are working with much reduced 
staffs. Importations of British iron have been small this 
spring, and best Scotch brands are quoted at about $21.50, 
and No. 3 English at about $19. There has been no re- 
covery of activity as yet in the boot and shoe manufactur- 
ing trade, and leather sales are of very moderate volume, 
but there has been no weakening in values. Groceries 
show a fair movement. The sugar market has strength- 
ened considerably, and following the advance of last week 
local refiners have announced a further advance of 10c. a 
cental, making the present factory price for standard gran- 


ulated $4.35 in barrels. 

Dried fruits are in light supply and firmly held. Canned peaches 
are advanced 10c. a dozen owing to reported frost damage to peach 
orchards in the Niagara peninsula and the expectation of a light 
crop. The season is a backward one, and it is yet too early to 
reach any estimate of crop prospects. The flow of milk is light, as 
grass is as yet short, and receipts and shipments of cheese are con- 
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siderably behind former years. At the moment of writing, rain is 
badly needed, not only to stimulate vegetation, but also to check 
forest fires which are doing serious damage in the Laurentian 
mountains north of the city. Receipts of grain by canal and rail, 
particularly of wheat, are very heavy. For the week ending the 
16th, receipts of wheat aggregated 3,443,000 bushels; oats, 840,000 
bushels ; barley, 340,000 bushels, and rye, 54,500 bushels. 


QUEBEC.—Owing to fine weather and the opening of 
navigation business in general has shown improvement this 


week. Retail dry goods merchants have been kept busy, 
and travblers on the road report orders in general as satisfactory. 
Private construction has been active in this city. The boot and 
shoe industry has not improved much of late, and factories are not 
rupning full time as orders are not coming in as well as during 
the corresponding period last year. Although there appears to be 
enough money for legitimate needs, it is still tight, and whole- 


salers continue to complain of the slowness of settlements. 
TORON TO.—tTrade in wholesale lines was fair the past 
week. On the whole the movement was not altogether sat- 
isfactory, or of such a volume as might be expected at 
this particular season of the year and a great deal of 


caution is shown in most departments of wholesale busi- 
ness, but city retail trade has been fairly active. Orders from dry 
goods travelers are generally small, but there is a great deal of 
buying from hand to mouth. Prices of the leading staples show 
no change, and remittances are not as good as most dealers could 
wish. Trade is fairly good in the building line, with competition 
in tendering fairly keen. A moderate movement is reported in 
groceries at generally steady prices. Leather is in fair demand 
and hides firm. Wool is offering more freely. The grain market 
has been quiet, with prices of wheat generally higher. The de- 
mand from abroad is fairly active for Manitobas, with stocks being 
rapidly reduced. Corn is firmer and buckwheat higher. There is 
a fair demand for oats. Provisions are steady, with little change 
in prices. The general outlook is bright, in anticipation of good 
crops in the West. 

HAMILTON.—With warmer and more _ seasonable 
weather, trade is showing an increase in some lines, though 
business on the whole is still more or less quiet and generally is 
not as large as anticipated. Farmers are starting seeding and 
country trade is a little dull. Money is still tight and this has 
affected building operations to some extent. Fruits, with the ex- 
ception of peaches, are reported as promising well and there will 
be average crops. 

WINNIPEG.—With continued : trong cables during the 
week prices of all grain, including flax, have been firm 
and have steadily improved. There are now rumors of in- 
quiries for winter wheat for export to the United States, 


though these rumors have not been confirmed. Over the 
greater part of the Canadian spring wheat belt seeding has been 
completed and warmer weather, with beneficial showers, has pre- 
vailed during the last two or three days. While mercantile collec- 
tions have not shown much change, collections on real estate settle- 
ments are reported to be steadily improving. The principal trade 
development is now in the way of building, permits showing a 
satisfactory increase and the amount of actual building being done 
is reported to be larger than a year ago. Furniture and house fur- 
nishings sales for the month of May show a fair increase, chiefly 
through the increase of population, though a number of large con- 
tracts with railways and public institutions are about to be closed 
out. While the total volume of business shows a steady increase 
over that of last year, trade in general is not over-active. 


SASKATOON.—The excellent weather prevailing ap- 
pears to have stimulated retail trade somewhat and, while 
local jobbers claim there has been no large increase in volume, the 
business offering is of a better class and there now appears to be 
a more optimistic feeling throughout the country. 

CALGARY.—The movement of warm-weather goods is 
yet rather slow, but there is a steady increase in the de- 


mand from outside points for groceries, boots and shoes, 
hardware and building materials at wholesale. Retail trade in the 
city is still reported as quiet. Collections are unchanged. The 
Board of Trade is making an effort to have the banks reduce the 
interest rate at least 1 per cent. Confirmation is given to the 
rumored strike of oil south of the city. The oil, almost pure gaso- 
line, was struck at 2,718 feet. It is acknowledged to be a won- 
derful discovery. Ratepayers this week approved the expenditure 
of $1,024,600 for bridges. 

MOOSE JAW.—Retailers report that trade has been 


rather quiet, but wholesalers state that there is an active 
demand for staples. A considerably increased acreage has been 
seeded, and the general tone is optimistic. 


EDMONTON.—tTrade in the city is quiet and travelers 


report the same conditions existing through the country, 
storekeepers merely buying for immediate needs and in small quan- 
tities. Collections continue slow and little improvement is looked 
for in this quarter for some time. In Edmonton the building trade 
has opened up fairly active this spring and at present there are a 
number of good contracts underway. 


REGINA.—The reports from both wholesale and retail 
authorities are of an encouraging nature, there being a 


good demand for all kinds of staples. In groceries, whole- 
sale provisions, etc., trade appears to be particularly active. The 


. evidence of some stringency existing in financial matters is still ap- 


parent, though there appears to be a tendency among wholesalers 

to deal leniently with deserving customers. 
VANCOUVER.—Conditions throughout the Province 

show but little change. Merchants are still conservative 


in buying and, while the good weather at this season is 
stimulating trade to some extent, the majority of orders are only 
for immediate needs. Lumbefing is opening up slowly, with a tend- 
ency shown by manufacturers to wait for signs of a brisker de- 
mand before running mills full time. The shingle industry is, 
however, active and prospects in this line are regarded as en- 
couraging, the reduction of United States tariff having a beneficial 
effect. General collections remain only fair and there is a tend- 
ency to restrict credits. 





The Norwegian Cod Fisheries in 1913 


There were more men engaged in the cod fisheries in 1913, re- 
ports Consul D. M. Rasmussen of Bergen, Norway, to the Depart- 
ment of Commerce at Wasuaington, than in previous years, and the 
net financial result to the great army of fishermen was very satis- 
factory in spite of the fact that the catch was considerably below 
that of 1912, which stands as a record year. 

The following table gives the total catch of cod and quality of 
cod liver and roe produced during the last five years: 





Cod, Roe, Liver, 
Years number. barrels barrels. 
ele i SS ll RE tg an 2 Rh 55,900,000 42,400 128,000 
Dh ccd cad éok che eo Ook ewe 55,700,000 41,100 108,000 
Gn ots is > ba hb eee aed 64,400,000 38,400 120,000 
ee ee ee 99,200,000 52,300 200,000 
I Ber a a a ek tale tes a 76,000,000 32,600 140,000 


Consul W. A. Leonard of Stavanger, Norway, reports that the 
prosperity of the birsling canning industry in the years preceding 
1913 had perhaps unduly encouraged the establishment of new fac- 
tories with small capital dependent entirely upon the assumption 
of continued good fishing. There are now 58 fish-canning plants 
in operation, compared with the highest previous number of 61, 
less than a year ago, while two years ago there were 45. A com- 
parison of the total exports for the years 1912 and 1913 of all 
canned fish—mostly sardines—from the three principal ports of 
this consular district and the whole of Norway follows: 








1912. 1913. 

Ports. Pounds. Pounds. 
Dn © 4-4 56 84 ¥en we eh 6 eee bees 41,819,428 43,901,050 
IE. ohh aig ih Se A ae ile and awe ord 5,466,197 4,103,685 
DEE Rithie cnc hale Mdmehs eo eeka's 2,982,083 3,221,496 
‘Teens Theme Gietiict... wc ccccsce 50,267,708 51,226,231 
Total from Norway... .ccccccecves 58,554,316 64,783,438 





Record Freight Movement 


The highest freight movement on record, 300,000,000,000 ton 
miles, and, with a single exception, the lowest average receipts in 
their history (7.27 mills per ton mile) are the features of the 
annual report of the Bureau of Railway News and Statistics, re- 
viewing the railways of the United States for the fiscal year ending 
June 30, 1913. “The average receipts of 7.27 mills per ton mile 
is the highest achievement of American railroads,’ says the report, 
“when it is considered that everything entering into the movement 
of freight costs 10 to 30 per cent. more than in 1899, when the 
previous low mark was reported. The railroads reported a total 
of 2,009,462,000 tons of freight carried 300,558,334,000 miles. In 
the passenger service the number of passengers for the first time 
passed the billion mark, totaling 1,018,283,000 persons.” 





There were 167 new incorporations under the laws of Massa- 
chusetts during April, which compares with 167 during March, 144 
during February and 143 during April 1913. The authorized capi- 
tal for April was $13,303,700 compared with $20,654,200 for March, 
$8,312,100 for February and $5,924,500 for April of last year. 





The Board of Communication in Peking and the British and 
Chinese Corporation, Ltd., have signed an agreement for the con- 
struction of approximately 600 miles of railway from Nanking to 
Nanchang and Ping Siang, where connection will be made with the 
Ping Siang and Changsa and Hankow-Canton Railways. This line, 
in conjunction with the Pukow-Sinyangchow Railway, will ma- 
terially strengthen British interests on the Yangtze. The railway 
will traverse a very rich country, and there will be no special diffi- 
culties of construction. The line will go via Ning-kwo-fu and Hsei- 
chow, and arrangements have been made for a connection either 
with Hangchow or Shanghai, and also for a railway from Nanchang 
to Wuchang, giving an aggregate length of nearly 1,000 miles, the 
construction of which will necessitate a loan of $40,000,000. This 
will bear interest at 5 per cent., and is to be paid in 45 years. It 
will be secured by a mortgage on the line and its revenues, backed 
by a Government guarantee. 
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MORE GOLD GOES TO PARIS 


Coin Taken Instead of Bars—Sterling Exchange 
at New High Level—Money Still Easy 








With the supply of bars at the local Assay Office ex- 
hausted, further exports of gold from New York this week 
were of necessity made in the form of coin, which obviously 
is a more expensive operation. All told, an additional 
$2,000,000 worth of the precious metal was sent to Paris 
on Wednesday’s steamer, and on Friday $1,500,000 more 
in coin and $500,000 in bars was also engaged, making $9,- 
000,000 that has gone out on the current movement. Start- 
ing off on the basis of about 4.8825 for sight drafts, the 
market for foreign exchange quickly. gathered strength 
and ultimately crossed 4.885—the highest point attained 
since the financial crisis of 1907. Reasons for the con- 
tinued advance in sterling rates were again found in firm 
English discounts, a good demand for remittance and re- 
stricted offerings of commercial bills, yet the present posi- 
tion of quotations is not due to these influences alone. To 
understand why this country is now shipping gold to 
Europe it is only necessary to study the oversea commerce 
statistics for April, which, to be’ brief, showed the first 
monthly excess of imports over exports in nearly four 
years. Nor was the difference small—some $10,000,000— 
and a striking contrast was made with the returns for 
the same period of 1913, when merchandise shipments sur- 
passed receipts by almost $54,000,000. These figures afford 
one explanation of the recent sharp advance in exchange 
and in this connection other factors are also to be reckoned, 
such as the interest and dividends due foreign holders of 
American securities and various unreported items which 
combine to make up a large invisible trade balance against 
this nation. Now that shipments of coin have been in- 
augurated it is likely that the movement will be swelled by 
further withdrawals, yet this prospect is scarcely pro- 
ducing even a sentimental effect upon the money market 
here. Early this week, it is true, lenders were less dis- 
posed to release funds on former terms and a slightly 
firmer undertone developed, but this was only temporary. 
Local banks gained more from the interior last week than 
at any time since the beginning of February, although the 
increase in cash shown in the Clearing House statement 
did not fulfill expectations. Thus, the accumulation was 
only about $3,500,000, or one-half of the amount indicated 
by preliminary forecasts, and as both loans and deposits 
expanded sharply, there was a moderate reduction in the 
actual reserve. The total, however, is well in excess of a 
year ago, besides being nearly double the sum available 
at this time in 1912. Hence, with the demand for accom- 
modation from all sources limited, the probability that 
more gold will be sent to Europe occasions no concern. 
Cable advices indicated that the bulk of the $4,000,000 new 
South African gold offered at London on Tuesday had been 
retained by the Bank of England, and that institution re- 


ported a small gain in bullion on Thursday, although the 
ratio of reserve to liabilities declined somewhat because of 
the increase in loans. 

Call money ranged from 1% to 2 per cent. and most 
renewals were made at the minimum figure. The easier 
rates for time funds put the market on the basis of. 2% 
per cent. for sixty and ninety days, 2% per cent. for four 
months and 3 per cent for five and six months’ accommo- 
dation. Dulness continued in commercial paper, but the 
undertone was firmer, most of the business in six months’ 
names being negotiated at 4 per cent. 


Foreign Exchange 

This has been another interesting week in foreign ex- 
change, with the market making further progress in an 
upward direction. After opening around 4.8825 for sight 
drafts, quotations commenced an almost uninterrupted ad- 
vance and ultimately went to 4.8865, while cable transfers 
touched about 4.8910. These figures have not been equalled 
since November, 1907. Expectations that gold coin would 
be taken for shipment to Paris—the supply of bars having 
become exhausted—were fulfilled when $2,000,000 worth 
of the precious metal was sent to the French capital on 
Wednesday’s steamer. It obviously costs more to export 
coin than it does bars, as allowance must be made for 
abrasion, etc.; yet sterling is now at such a high position 
that further withdrawals will no doubt be made. Esti- 
mates as to the amount likely to be taken on the current 
movement vary from $25,000,000 to $40,000,000; already, 
$8,000,000 has gone to Paris and $1,000,000 to Berlin. The 
present strength of exchange is due to a number of in- 
fluences, including the light supply of commercial remit- 
tance and firm English discounts, as well as to the un- 
favorable trend in this nation’s foreign trade. In regard 
to the latter, the official statistics for April were dis- 
appointing, inasmuch as shipments of merchandise were 
fully $10,000,000 less than the imports, this being the 
first adverse balance reported since the summer of 1910. 
When it is remembered that this country is obliged to 
pay large sums in interest and dividends to foreign holders 
of American securities and must also settle various other 
unreported accounts, it is not difficult to understand why 
sterling is ruling at the gold export point. Daily quota- 
tions follow: 


Sat. Mon. Tues. Thurs. 
4.85% 


Wed. 
Sterling, 60 days 4.85% 4.8545 4.8514 4.85% 4.85% 
Sterling, si oar, 4.88% 4.8835 4.8840 4.88% 4.8860 4.8855 
Sterling, cable.. 4.8865 4.8870 4 4.88¢ 4.89 4.8895 
Berlin, sight.... 95.31 95.31 a956.31 @95.31 a@95.31 a96.31 
Paris, sight ae 5.15% 5.16% 56.15% 6.15% 56.15% 5.15% 
a Minus 1-64. 


Domestic Exchange 
Rates on New York: Chicago, 25c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 15c. premium; San 


Francisco, 20c. premium; Charleston, buying par; selling, 1-10c. 
premium ; St. Louis, 25c. premium; Minneapolis, 60c. premium ; St. 


Paul, 50c. premium. 
Silver Bullion 


Total British exports of silver up to May 7, according to Pixley 
& Abell, were £2,766,000, against £2,898,300 in 1913. India re- 
ceived £2,726,000 and China £40,000, while last year £2,682,300 
went to India and £216,000 to China. Daily closing quotations 
follow : 

London Prices, pence 56. 87 3687 36.88 Yeso 788 44 36.44 
New York Prices. cents 58.50 58.50 58.00 57.62 65762 67.50 


Foreign Finances 

Although the Bank of England this week gained the moderate 
sum of £140,183 in holdings of gold coin and bullion, the ratio of 
reserve to liabilities fell from 44.51 to 43.60 per cent. because of 
an expansion in loans of £1,435,000. The present ratio compares 
with 50.80 on the same date of 1913 and is the lowest reported 
at this time in many years. There was a small increase of £167,000 
in the total reserve, while public deposits rose £898,000. The lead- 
ing British institution now holds about £1,600,000 less bullion 
than a year ago, the aggregate reserve is £2,000,000 smaller, while 
loans are larger by fully £8,000,000. At London call money 
brought from 2% to 2% per cent. and three months’ bills rule 
at 215-16 per cent.; at Paris open market discounts were quoted 
at 25 per cent., while the same rate was charged at Berlin. 


New York Bank Statement 


Some impairment of position was reported by the members of 
the local Clearing House Association last Saturday, the net result 
of the week’s operations being a decline of about $1,900,000 in the 
actual statement. This reduced the reserve above legal require- 
ments to $39,706,100, which is well in excess of the $24,579,400 
shown a year ago, and is almost double the $20,902,500 available 
on the same date in 1912. The latest returns were disappointing 
in that the gain in cash of $3,479,000 fell below expectations; this 
change was offset by the expansion of $22,723,000 in loans and 
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$26,933,000 in deposit liabilities. Extensive financing operations 
during the week explained the heavy increase in loans. The actual 
Statement compares as follows: =, 






























































Week’s changes. May 16,1914. May 17,1913 
ES a a Inc. $22,723,000  9$2,149,691,000 $1,917,990 000 
a a6 oe cond Inc. 26 ,933 ,0 2,075 .386,000 1,766,326,v00 
Circulation......... Inc. 243 ,0 42,011,000 46 ,323,0U 
iienicccccdeotaa inc, 848,0 433 336,000 338,633, 
Legal tenders....... Inc. 2,631,000 78,576,000 84 616,000 
Total cash........ Inc. $3,479,000 $511,911,000 $423 254,000 
Bs cobs cocvcedt Dec, 1,977,550 39,706,100 25,579,400 





Money Conditions Elsewhere 


Boston.—The money market shows a little more firmness, not 
because of any increase in the mercantile or speculative demand, 
which is still light, but owing to a stronger sentiment among 
lenders, expectations of trade and speculative activity in the near 
future being the principal cause of the improved tone. Rates are 
unchanged, with call loans quoted at 3 per cent; time loans at 
3% to 3% per cent. for short dates, 3% to 4% per cent. for six 
months, 44% to 4% per cent. for year, and 34% to 4% per cent. 
for commercial paper. 

PHILADELPHIA.—The money market is still somewhat quiet, 
though there has been a slightly better demand during the past 
week. Offerings continue to be made quite freely. Rates are 
ruling at about 4 per cent. for call money, from 4 to 4% per cent. 
for time loans and about the same for choice commercial paper, 
though in some cases transactions are reported at a somewhat 
lower rate. 

BALTIMORE.—While the supply of loanable funds has materially 
increased, the rate for call loans remains around 4 to 41% per cent., 
and 5 to 5% per cent. is still quoted for time. General conditions 
have not materially changed from last week. 

CINCINNATI,—Bankers report only a small demand from mer- 
chants and manufacturers, and no change is noted in local money 
conditions. Inquiry for call and time loans is light, although money 
brokers have considerable loanable funds on hand. Mercantile paper 
continues to be discounted at 5 and 6 per cent., while call rates 
are not above 4 per cent. and time loans rule at 4% per cent. 
Practically no commercial paper is in evidence. 

CHICAGO.—No appreciable change appears in the general demand 
for accommodation and discount rates are quoted at from 4 to 5 per 
cent. The increasing firmness in commercial paper reported a week 
ago has been sustained, but the supply of desirable paper has not 
risen equal to expectations. It is thought a little early yet to see 
an advance in the industrial and jobbing activities, but the outlook 
strengthens better sentiment in banking circles. Deposits remain 
at the highest leve] for this city and available funds are ample 
to meet probable demands. An early wheat and rye harvest would 
furnish employment for funds now idle, but it is claimed that the 
country banks are in better position than ever before to take care 
of crop marketings. Dealings this week were steady over the 
counter at 4% to 5 per cent. Real estate and building loans were 
in good request and a slight gain was made in collateral loans. 
Grain and packing paper continued in moderate offering. The bond 
market shows more accession of buyers in small amounts and pros- 
pects improve for absorption of impending high grade municipal 
issues. Sales of local securities were but one-fourth the volume 
of a year ago. The Stock Exchange has adopted the account trad- 
ing system. Further progress in the organization of the Federal 
Reserve Bank of Chicago was effected on Monday, when the certifi- 
cate for incorporation was signed and forwarded to Washington. 
the subscribed capital stock being stated at $12,500.000. 

MINNEAPOLIS.—Demand slowly improves, but funds are ample 
and continued ease is looked for until the crop moving season nirety 
days hence. Going rates are 5 to 6 per cent. 





‘Failures This Week 


Commercial failures this week in the United States number 359 
against 336 last week, 324 the preceding week and 265 the corre- 
sponding week last year. Failures in Canada this week are 36 
against 40 the previous week and 33 the corresponding week last 


year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 






































May 21, 1914. || May 13,1914. || May 7, 1914. || May 22, 1913. 
Section. 
Over Over Over Over 
$5,0v0} Total || g5 000 | Tol: || 95 000! Total. || $5,000} Total 
Mast........4 45] 123 ego | 122 59 | 181 35 89 
South..... + 94 30 95 19| 88 16| 62 
West. eee eeee 27 70 28 79 23 64 81 67 
Pacific.......| 21 72 15| 40 16| 43 13 47 
U.S.......| 116] 359] 188! 386]| 116] $24 95 | 365 
Oanada......| 17' 36 16! 40 16 43 10' 33 











BANK EXCHANGES IRREGULAR 


The Total Slightly Larger than Last Year, but 
5.2 Per Cent. Less Than in 1912 


Bank exchanges this week at the principal cities in the 
United States amount to $2,827,187,947, an increase of 1.7 
per cent. as compared with the $2,781,023,906 of the same 
week last year, but a falling off of 5.2 per cent. as con- 
trasted with the $2,981,028,621 reported for the corre- 
sponding week in 1912. New York City shows a gain of 
1.3 per cent. and a loss of 8.9 per cent., respectively, as 
compared with 1913 and 1912, which is a fairly satis- 
factory exhibit, considering the quiet conditions that of 
late have been reported in the financial markets and in 


some important commercial and industrial lines. Although 
there is considerable irregularity in the returns of the 
outside cities, the total of all centers makes a favorable 
comparison with both immediately preceding years, there 
being a gain in each instance of 2.4 per cent. The most 
notable feature is the marked expansion at Boston and 
Minneapolis and the substantial improvement at Balti- 
more, Cincinnati, Chicago and New Orleans as compared 
with a year ago, the increases at these centers more than 
offsetting more or less contraction at all other points. 
Similarly, the notable gains appearing at Philadelphia, 
Baltimore, Cleveland, Chicago and Minneapolis and a 
slight increase at Kansas City account for the compara- 
tively satisfactory improvement over 1912, as very pro- 
nounced falling off is shown at some of the remaining 
cities. Figures for the week and average daily bank ex- 
changes for the year to date are given below for three 
years: 






























































Ww . Per Week, Per 
May 21, 1914. Cent. May 23,1912. Cent. 
Boston......- $170,077,331 +15.4 $173,966,729 — 2.2 
Philadelphia. . 157,285,431 — 0.7 146,816,559 + 7.1 
Baltimore. ... 37,872,868 + 48 35,422,378 + 7.0 
Pittsburgh.... 54,456,440 — 7.7 58,575,096 — 7.0 
Cincinnati.... 26,38 ' ,250 + 5.3 27,703,000 — 4.8 
Cleveland.... 22,838,239 — 6.1 21,717,970 + 5.2 
Chicago...... 318,756,113 + 3.5 298,940,531 + 66 
Minneapolis 22,748,402 + 8.2 17,526,569 +29.8 
St. Louis..... 78,310,241 — 19 79,217,909 — 1.1 
Kansas City. . 51,170,353 —12.1 51,038,661 + 0.3 
Louisville.... 12,465,7 — 03 16,426,978 —24.1 
New Orleans.. 17,462,992 + 4.6 17,780,365 —18.5 
San Francisco. 47,939,929 — 1Lé 48,718,965 — 1.6 
Total...... $1,017,755,349 $994,294,739 + 2.4  $993,850,710 + 24 
New York.... 1,809,442,598 1,786,229,167 + 1.3 1,987,167,911 — 89 
Total all... $2,827,187,947 $%2,781,0283,906 + 1.7 $2,981,028,621 — 6.2 
Average daily: 
May todate ... $469,001,000 $475,889,000 — 1.5  $525,471,000 —108 
BEE . .s -eskade 500,771,000 479,622,000 + 4.4 509, 000 — 1.7 
t Quarter. 509,039,000 518,163,000 — 1.8 530,919,000 — 4.1 





Capital issues in London during April aggregated £25,748,000. 
Of this amount £2,340,000 was for conversion of maturing obli- 
gations. 





Minneapolis Flour Output 





MINNEAPOLIS.—The flour trade is quiet and lacks snap, as buyers 
appear,to expect lower prices and are taking flour only as necessity 
demands. Shipping directions on old orders are coming in slowly. 


The mills are running on not over 50 per cent. capacity. Cereals 
and feed are dull. Reserve stocks of both flour and feed are be- 
coming low and a more active market is looked for in the near 
future and before the new crop comes in. 





The Deutsche Bank of Berlin, one of the great banks of Europe, 
in its annual report, commenting on the affairs of the financial and 
commercial world, speaks of the transportation situation in the 
United States as follows: “The American railroads need higher 
freight rates; their present rates are the lowest in the world— 
representing, for instance, but a fraction of the English railway 
rates—and this in face of the fact that wages in the United States 
on the average are fully twice as high as in Europe. This latter 
question is one of paramount importance for the economic welfare 
of the whole country, because the earning power of the gigantic 
net of American railroads is an essential condition for the pos- 
sibility of their securing the urgently needed additional capital, 
whereon in turn depends the prosperity of important industries and 
the opportunities for the employment of labor.” 
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COTTON AGAIN GOES UPWARD 


Crop Conditions in the Southwest a Strengthen- 
ing Factor—Interest in Government Report 








As is customary at this period of the year, the weather 
is now the dominating influence in the cotton situation 
and this week the majority of reports were clearly in favor 
of the bullish element. Hence, prices took the course 
natural under the circumstances and scored a further ad- 
vance. The higher level was not attained without tem- 
porary reactions, yet there was not enough resistance to 
permanently check the upward movement and the distant 
positions, particularly, gained considerable ground. It 
was again the Southwest, and more especially Texas, 
which attracted the attention of the trade, conditions in 
that locality once more stimulating operations on the long 
side. Official advices indicated that further heavy rains 
had fallen in the Lone Star State, where dry weather 
is needed, and the Government statement indicated that 
the plant over the entire belt had made but little progress 
during the last week. Whereas the Southwest has had 
too much moisture, the eastern section apparently has not 
had enough and cold nights there have proved an added 
drawback. Briefly summed up, the crop situation is not 
all that could be desired at present and it is the impression 
in not a few quarters that the first Government estimate, 
to be issued on June 1, will prove rather unfavorable. This 
report will give the condition as of May 25; last year the 
official calculation was 79.1 per cent., in 1912 is was 78.9 
per cent. and in 1911 a high figure of 87.8 per cent. was 
shown. Whatever the returns may reveal, sentiment just 
now is decidedly bullish and speculative transactions are 
broadening. There are some, however, who contend that 
the market is becoming overbought and who insist that fol- 
lowing the recent almost continuous advance a setback is 
about due. Moreover, it is argued that the complaints of 
damage are being exaggerated and that a couple of weeks 
of favorable weather would repair any injury that has oc- 
curred. In so far as the eastern belt is concerned, the 
outlook is, on the whole, quite encouraging and it is really 
Texas which is causing anxiety. As is known, that State 
is the largest producing section and developments there 
consequently attract most attention. 


SPOT COTTON PRICES, 


iddling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
-- York, cents......... 13 50 13.60 13.60 13.60 13.75 13.60 
New Orleans, cents...... 13.37 13.37 13.37 13.50 13.60 13.50 
Savannah. cents......... 13.87 13.37 13.37 18.50 13.50 13.50 
Galveston, cents.......++. 18 26 13.25 13.25 18.3 18.50 13.50 
Memphis, cents.........+- 13256 13.25 13.256 13.50 13.50 
Liverpool, pence........-. 47 7.65 7.53 7.64 7.59 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORE 

t Mon Tues. a. Thurs. Fri. 
er 12 13.00 2.95 13.0 13 23 13.17 
E cnnmpendeteved Ge 12 12.70 12.80 12 85 12.85 
TULF . cccccccccece 12.55 12.57 12.55 12 64 12.70 12.68 
Raales cedaes 1237 12.40 12.40 12.51 12 60 123.56 
September...... 12.14 12 21 12.21 12.37 12.49 12.37 
October.......-:. 1201 12.08 12.08 12.24 12.37 12.25 
December....... 12 02 12.08 12.10 12.28 1248 12.33 

Abroad ae , Week's 

In U. 8. Afloa Total. Decrease 
1914, May 15........ 989.028 2 aed 8,044,592 124,215 
1913, “ “d Siicesucin’ 852,204 2,110,581 2,962,785 107,348 
n° " *Dteenemes 763,90 2 ‘546, ‘040 3,109,947 189,862 
i i” TOE 643,821 1,440,561 2,034,382 140,969 


From the opening of the crop year to May 15, according to 
statistics compiled by the Financial Chronicle, 13,501,051 bales of 
cotton came into sight, against 12,653,076 bales last year and 
14,658,281 bales two years ago. WQhis week port receipts were 
64,366 bales, against 61,220 bales a year ago and 47,771 in 1912. 
Takings by northern spinners for the crop year to May 15, were 
2,412,746 bales, compared with 2,269,695 bales last year. Last 
week’s exports to Great Britain and the Continent were 102,312 
bales, against 95,652 bales the same week in 1913, while for the 
crop year 8,247,200 bales compare with 7,907,916 in the previous 
season. 





In 1913 there were imported into the Philippines from the United 
States, 327,923 pairs of boots and shoes, valued at $598,406, against 
357,767 pairs, valued at $704,577 in 1912. The value of boots and 
shoes imported from other countries was $29,029 in 1912 and 
$31,741 in 1913. Of leather and manufactures of leather, other 
than boots and shoes, there was imported from the United States 
in 1913, $344,249 worth, against $433,885 worth in 1912. There 
was a decerase in total importations of leather and manufactures 
of leather in 1913, as compared with 1912. 


STOCK MARKET REACTIONARY 


Early Strength Offset by Later Recessions— 
Many Factors Contribute to Price Movements 


~~ 








The stock market was strong at the beginning of this 
week, but thereafter the drift of prices was downward. 
The substantially better feeling with which the week 
cpened was due in part to the favorable aspect of the 
Mexican situation, the over-Sunday news giving rise to the 
hope of an early settlement of that problem, and in part 
in response to the strength of United States Steel, the 
latter reflecting the announcement that the leading struc- 
tural steel mill had been able to increase its output to its 
full capacity. Accompanying the rise in the premier in- 
dustrial a broader market appeared in the car building 
and equipment stocks, which strengthened also through 
the belief that the railroads would be allowed the increase 
in freight rates asked for and that a considerable part of 
their increased revenues would be expended for rolling 
stock and general improvements. Chesapeake & Ohio was 
an exception to the early strength and its heavy tone con- 
tinued the greater part of the week, although occasional 
rallies appeared, largely as the result of short cover- 
ing. The later general heaviness which develoved was 
attributed in some degree to the disclosures made by Mr. 
Mellen in his testimony before the Interstate Commerce 
Commission in its investigation of the affairs of the New 
York, New Haven & Hartford Railroad, and also in a 
measure to the high rates of sterling exchange prevailing, 
attracting attention to the country’s foreign trade state- 
ment for April in which an excess of imports over exports 
was shown for the first time since August, 1910. The 
additional shipments of gold to Paris were the logical out- 
come of the exchange conditions prevailing. The Govern- 
ment’s weekly weather report was also regarded unfavor- 
ably, but its effect was not important, except in the grain 
markets where sharp advances occurred. Missouri Pa- 
cific continued to hold a prominent place in the trading 
and, while nothing new developed in its affairs other than 
the official announcement of the company’s offer to ex- 
tend its maturing notes on the terms previously outlined, 
the securities of the company were more or less pressed 
for sale. New York, New Haven & Hartford eased off co- 
incident with the publication of Mr. Mellen’s testimony, 
but the decline was not extensive. Reports of the laying 
off of employees by a prominent automobile manufacturing 
concern affected General Motors adversely for a time, but 
reports of a favorable character from other concerns of a 
like character caused a later sharp recovery. Westing- 
house Electric & Manufacturing was notably strong at one 
time, and its improvement was probably in anticipation of 
the favorable character of its annual report. Consolidated 
Gas developed some further heaviness as an additional 
effect of the proposed new financing. Pittsburg, Cincin- 
nati, Chicago & St. Louis common and preferred fell off 
heavily on small trading, possibly as a result of the recent 
dividend reductions. Among the specialties, good gains 
were made by California Petroleum, J. I. Case preferred, 
Mexican Petroleum and Mackay Company. Chicago Great 
Western and Seaboard Air Line attracted attention among 
the minor railroad issues, while in the important issues the 
bulk of the trading centered in Reading, Union Pacific, 


Canadian Pacific, New York Central and Southern Pacific. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 





























Week End -—Stocks—Shares——, 

~~ A 921914. This Week. Last Year. This Week. Last year 
Saturday.......... 69,746 93,701 $980 500 $781,000 
Mondnw. PMR LB HS 26% 165,258 1,955,500 1,5~6,500 
WEEE. caccevace 187,596 213,984 2,263,500 1,398,500 
Wednesday........ 139, 174 171,315 1,403,000 ,357,000 
Thursday.......++> 210 93.8 1,591.000 8,011,000 
| ep eR RRRARP PE 93 "308 157,000 1,431,000 ,394,000 

Total. .....«- . 9€3,165 1,100,88¢e $9,624,500 $11,523,000 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thura 
Railway...... ne oe 85.60 865.83 85.67 8566 # £865.25 det 
jee Kadven 76. 76.31 53 


76.75 76.76 76.66 _78.29 
as & Traction.. 111. ‘To 113.35 113.25 113.20 112.73 112.71 112.73 
(Continued on page 21.) 
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ts STOCK EXCHANGE Uuer. 28, 1914 
eekly and Y STOCKS w 
early Record — iY 
of St rYear 1914. 
ocks and Bonds Continued 
Week. Low 
STOCKS Last tt Year 1914. Low 
Sale Inter Agricultural pref..|* — 
Fri. Lew Inter.Harvester of N, J..|*106%s | 108% | 106% 
whi High ne do pref.....seeee ne 106 ‘s 25 Mr 23 
Adams Wxpress ae yr Harvester ane ecerlnana | iok 6 «| ion 100% Apr 25 
Alaska Gold Mines...... * 97 983%,|108 M ref.. ay PE 105 1ls'g Jun 
lus Ao thy epee F 28 27 ho 2849 My 7 91. Feb 20 Internationa Mere Marine "Sik lists © 3 oF 
A oe Oe SN . 43.5 ae | ae mg 8% Jan a : International Paper... la 8 - My 14 
American Ag’l Ch = a a 72? 72, 78g ‘on 20 4l My 14 0 pre eeeeel, 93, 7% M? 13 
pret. ne SeeescenT NN al../* 3 ba 5% aah 634 Apr 2o International Steam Pump 35 Ba i. Apr 21 
roy Beet Sugar....| 2z +h 2 dan 2s; vl ae s "vi P Gentrad 6200020. sanniiad ed 4 
Am Brake ‘Shoe & Fdr: * 6iy au. 73 adan22{| 19% Apr 25 do en, a Appa mee ceceee ¥ Jan 2 
60 pref. . dry..|* 87 j pe 26 | 66 My 4 Kansas city, Ce ee ER paemenm Beran Jan l 
american “Caio. -.0.0.0.: by seveee | ,9UBBODIL| BU AvE2S || do Drefarnieaeeaesees se “dé SOs Jun 30 
eeese Or 7 a eeeeeeeeee : 
anmericai Gaz’ Wouaasy|| PU aie! to sen an | Bae Apr: 20 Kayser, ‘Gels ua) & Gol.) bu% 23 Apr 4b 
american Gities.<2220-.: *117 138 ies ie _"s Kresge (8 8 fae wssascoekt 108% 108 sau a6 
do pret. ss ntubaeteshs She sa , Jan 20 ee r12 
cababestandacé G2i, | 644 | Ga sdanZo| 32 Lackawanna tums. -.seeese f octet Bl 3 
Amerie | Goai Products.. ‘le aa” 64 ee bu py Laclede Gas Breed. .+. eel, woeeee vv Jan 13 
American Cotton Oil..... ert ao jel nee Apr 25 eo Brie & Western... “Wer Bz; eros Bees re ee 
(Pritam gaacdblte . 42 46g b-eb 4Apr22 || Leb eReeucneciies fh Meas fete 
American Hxpress cer tnegc tee ; V3'2 Z Y7% M 4 Fadun & igh Valley 2272252227] 138% | 140% | 138% "St den be 
wecesees/*1034q | 1U44g | lUd r3u| 94 Liggett & M tachieets 1387 17 
American Hide & Leather. + 3% id | 110% Jan a4 Oy 7gan 1s || do pret. emrrseedbecainices ” * ie peenaet basen . 132% Abr 21 
Ameri escvceceece oe l* Lyn : ! 6 ” ee Isla fade etapesstieygs PRB 4 4M 
a cet Se | ad al abs M S| abe a8tds | Megreiin Bie i Bt fo | vie 
© pref.....+- TOS Lay Eee. etree ll%eJ ~ a Ju Sponge: Gap Paeraaseh pamper ‘ 16 
Am eeeeesr ecool* 3 . 8 al’ 45 y ‘ o 2d p ae 1S § Perere 5 Seeree 20% A ‘ 
Si iscsi" ta | Wg| a| eee | ae tard) 08.200 iit cee 
Amasiems Ma.......+. a Big 95% sat? Mr 25 | 6 = * Louisville *e  Neshvitig’°’|#186% | 137% | ise% 166 by 20 
amedican Bmeiters pri B..|*' so s pun San we ( Janu lg ayo 4 Companies.......|* 136% 110 Jan 
American Smelti net | ot Blig | 85 anda) 42 Jan M Se damhd tihend eos be 131% Apr 25 
se: ng & Kef.| 64 oes 1 Jan id | 79% Apr 28 Manhattan Bievated...... 8% 76 * Apr 25 
atmerican Bi povasronssseee 305% aes FF a 67 Apr 46 ae wee rtment Stores.. "$97, 138 os ; 
° eeeeee ‘ é A eeeseeeeseeeese 4 
aceon Uoeck Weatnbcien |e St ded 05 Mt | oa Abr z3 pe 2 atreemers um Co... 98% Mr 31 
American Sugar Ref en. * 31 “si 37 1 V7, Jul v M 0 sana seein z * ol Y7%s Apr2l 
do pref. ef...-+/*lud 105% sae eee te 23 Jan 6 77 lami Copper...........| 22 | 22%] 22— 46yduu < 
american Tel & Gabic... a ae iis 113% — “ sre = 12 oy c St. Louis....... Tate ui My : 
erican rh ny eee ‘ ececeecceseeeeeeeeee + 
American Remade os 1224 ues dan = 138, Be - g ty tAy 8 8 Biacocceose y 1247, . Apr lo 
re eek ‘ ). Or F eeeeeeeesseeseeese . . 
american Wooiei22222:2/-"%4 20° | 406 Mr 23 | 210. Ape 12 || Missour,"idensas “texas: |- lai 117% Abr 27 
be rth Sead = ° . » heb eet ee 6a 66 r 
am Writing Paper pref..|« {3 all et 138 Me || Naahville,Ohat & Bt Lou! au 14% Apr 22 
Anaconda Seeer... rade 7 “Yoig| 17% oe +4 it Mr 4 Nationa! oot & St Louis. as o3% abe 30 
Maation...«.../* 13 32 Bog Apr 33 do pref Janene sores 4 pr 3u 
Atc 7 ecooses|* ] . - ov s BU pre Recovsceccecs 1317 14U J 
yay hw ng & Santa Fe... Yb 4g 1d's Rad 145 aes 23 oy Wnameling...... 34 8 122 Ss “ 
Atlantic coces wreccecsssel’ See wn see cae aS ¥i% Apr 2b N RE cry Selle Sai 1u%% 119% Jap 16 
“do pret Locomotive...... = 12y ise aan of | 24/2 daa lo ational Wis eenctes ie gfeien 8 
9 re eeeeeeee anghta se ‘ 3 gy’ ott r 
Baltimore & Ohio 322222) “OTe 188, | 105% Mr 23 (3843 Ja S || “do 20 pref. wh ebnens on arte 1U3y 105 Jan j 
_ Arsco eeeeee 4) * Sdbhbabackeest® aa 1 2G) See an 
Bato ipensoonraite P 80%. vli4g| Yo%™ Jan 26 B71 Ane ot New 1 nsolidated. . 105, 30 Jan 3 
ree Steel....-..2-| 41” org | “ing vevio | a apeas ~~} ae é7" 13% My 
rooklyn Hapid ‘Trai 85 au) SG ¢ Mr ii apie jeu a New York,Chie & St Louis y2% 60% Apr 22 
Brooklyn Union aoeeee 929 ae 4 Ny Mr . Jan 10 ° 2 2d DEOL.» +++++0ee0. oe fi Apr 16 
ae A gal ar 2st | au “dun 24 | 121 "Jun 5 New Yoru Dock......... | aga ie | wat sort ag 
California Petroleum..... BS bec ecdh Pevece atv sen 2 by A * Neen Ha} So tere cece 72° Mr 12 
Go pref..... Meeeesi* QOly you v Jan 27 26 sen é N H & Hartford... ee oe ee ee 
Canadian Pacific.........| 105s fs oy ° tae ae Jan 2 a x Western. 66% 264 Mr 11 
Oase G1) Uo pref......|.123% 190°) | suutemed a | eee oe Norfolk Southern........ — 66% Mr 4 
rocco Se * th oon ta i iss Apr 0 ° O. & Western...... eae ae = 
eee A 1 2 eeeeeseseeeeeses 
An OB of sicsete “se A, ie Mr 23 vat — 23 Nort. yy A soocee Se i ar 1 tel ¥05 J we *; 
peake & O ersey; Vu VUl~ Mr 4 ae i4 vorthern Ohio Tr & Light. Tbs 6 Jan 
, ago & Alton eeeeees B2ly wry ~ oo $10 Jon 12 Northern Pacific. ....0- 110 HY = 
~ <P alarm sh ntcekae TO ll‘ ‘ 43% M Pabs eeereeeeee VU ap l 
eta a” 2 oa. a aD y v t Brewi y ¢ 
wy West’n new]. is ize re rr 19 12 brs Aap 4 — -_ indlecauahh 98 : Pe 20 
Weesecccesecs : - ap 23 , aera AE. g 03 
chicago, Mil & St. Paul..|",54 $44,| 35 My lb 11 Apr2l ae noe 24 Daly Apr 25 
Ae er eeeseees lg 1.VU U74s 2742 dun Pe nnsylvania eee ‘ pr<o 
Chi ym & N sisters: g:~ 138 | 243. Mev 3 sobre Ane 26 People’s Gas, Ohi —* tists | 2 Sb Jan 19 
Chicago, Sea k Gani 175 150% | 136%eteu 4 | das Jan 2 ae Co... i2v48 108% Apr 25 
SF BeERobeveteocsescess 138 ==" | 43y Sanaa! age Sif pee RE aeesesses: ane prc: 
a oop een Obie & stL.| *2% ato oo 132 My 2 Po 9 & Bt. Louis... “sii 95 Me 17 
oltette tsowwsserarcgette:|# Big | coos. | ooson 40 dan 2 4 arts "do pre Riles cue cemeod v6 70, Mr 26 
p eeseeeeees coocle OG nina ditty < ‘ yy TANBAAT Ao hte  ,aSe 4 r 1 
lorado Fuel & iron... 104 Saestae Late beni eet Pre so Pressed Stee urg Steel pref...... 38 eJan 3 
age Bouthern........ : 27 "VIG ‘aprtens = 101% Apr 22 dy Fae Pasges = Apr 25 
"See e* “9 1, ek ‘ ~~ eeeeeeeeeeeeeeees 7 . 
a ie pare S| es] Bs| dew ADEE | gle aeeves Ogi 2204 | | aie 
eeeeele = = 9 cuiptaatopiy re ~ GP pramanta: per wen 
ora Products ietining’ Oo 137% 12,% sete Sep on 3a Me on “a ececcccccesce|® lg | cocnee | coocee tpi ne 
. 7 , <4 ‘ Se Steleekey erie ae Ye - .t Deer Aerie 
ions wet "0 | | OG | Sama | CRRA as | le Ml scar siggsen lt gb | “sok | “Gee ies 
Quban Amer. Sugar pref..|" 7° + 4 vanzy| 60° M. 4 ld, DEOL cn we eeeeee eee Rig Mr 
Deere & Co pret. ......-|." 93 seveee | 8 dungv| 90 Jan 3 Copper......... 8 25 Apr 26 
Selawane & Ledeen... ..1. Od Fane Broom "You wo 3 | D 0 do ist asmreeeenees 249 Y3%eMr 6 
Deiaware,Lack & Western], 150 ivd% | 2 sbeb 3 | “91% Jan 2 do 2d BECE ic cc sevececes 165% 17% Jan 
wor 9 Kio Gra nd erp *397 vV + ova bep 4 145% . Re ub pref.. @eeseseesés * 33 15844 Apr 2 
do se Coeeele 3] 37 405 Jan 27 up ares ro lic fron & Stee sain oveess 74a Jan 
troit United isiiways.|" 20% Lhig | 20M Jan 8) | 109 F a Re 22% 87. Apr 28 
istillers Securities s. A v% | Sitetrovo 4] 19 yet: +" Dcsussecccess 36% 19% Jan 6 
BBa&A eeeees * 14 ee | Seeecee | *eeeee 73 Jan 3U 72 pr 28 TT PP 3 J 
oe bapthn ete imamate 5 ry 15 2U'g Mr 133 yr do A ed GOccccccccece 4 242 Apr 30 
en Pan i Bowaer Oo peci|” 8 | -non-= | eoneee Yio Mr 4 | 13%Apr20 || gt. Loute & San Brancisco 10% i My 
Brie ...... pref : nian 1. oe ae y pr 27 do 1s & San Francisco 30 6% Apr 24 
do ls ae Searle Seer 285, 28 "33 wcecceecce | . Apr 20 do = Eeaerocsccosienens 3 20% Apr 24 
i028 peefsscsttsciss|e 43 wii | 32's Jan 38 | “Boi Apr as || MG Louis Southwestera..|: Bia My 
ee ee eer *3 S7% | i's dan 23 ae Te aie yr me sper: 22g 34g Apr 30 
General nc... leeee 35 4 dap 44 q Myr - do pref ccccecel@ tan, | 268.1 104 
do pref Cal. ...0+--/*169 « sD dan 37 314 Apr: Sears-Roebuck .......... 19% J 
General UE alg coral luy i060” rit Jan 23 | l6v yr do pref eeeceseses 53 16% Jan 2 
Sonera te veeseuces! 149 1 1 9 Apr2l | 107%, pr 27 s eatabcedbeoanees 18545 45% Jan 
gee pret: ‘iswhtetat Be’ 'S 47 60% bob 2U | J4u gee y} —s An Steel&lron Co..|* on | ......| ...... 80 Apr 24 
ch (BF) Gv...’ 93% ra ane SY oe 37% Jan 3 South ee money: AS ee Pt 122% Jan i9 
do pref.... eossces! 26% 25 237 ave 1 74 Jan : Porto Rico Sugar. 85 25 Apr 24 
reat 0 NR ea 9 + b+ 7 td 19a Jen 17 ge eeprete sssssnctseesesee|* wccese 86% My 13 
et es pga | ees | Sad fea | ge aoe a a 
aD : ninehh ogame © 65G0n" B- 6adne0 Or 
vana Siectie tay bed 54% 54% 7 Apr 2 204 one 37 “ao --~ Somepcprebsebobetee 24% 4% Jun 
H Seeeeeeeeeeesese es eeceee 4 ee are 7% QA ea 
om Geo W) Oo....../*150 connee [#88 Mr : + Apr l4 are (Re cee tea 38% 754s Jum “8 
oe EE ada 1054 vena er Feb 4 15v a cadewaker eeeecse satay 65 Jan 
BPRS +0000: *1L15% eeeecee To Mr 26 110 one 34 Te ohn: nat, f oipbatasts ° 33 61 Apr 29 
tion Gens Copper llw bee oe 57a 14 113% Am ae Scene te. pper......-. 9O Jan 
-M on * 16% “Téu 2 Jan 26 ee r 2 see UMRA OE 34 Jap 
1a Pret: » tan) 14% ian 16% Mr 24) 15%sJan 2 exas Pacific............ = 31% Apr 26 
eeopeeeseeesesd é y eeeeeces rs J 
nter Agricultural......!° : | 61% | 63% My 6 13% Apr 25 fe Ate.. wan, le alte | 43 | Sai 1345 Jan 5 
Penh 10 Jan 24 Apr 25 |} aolege Bye & Light. .... 42ig 99 Jan 29 
Jan 4 do — Louis& estern.  e uk bathe Gooeates wu ae 
eeeeeeeeeeees OT | wcenes | -e--- | 12 Jam24| 9 
eee il i.) 
12% oe 
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STOCKS Last 
Sale 
Continued Fri. 
Twin Oity Rapid Transit. +105 
GO Pref... ccccccccenesecs *1265% 
Upsexwese Typewriter... |* 75 
GO Pref... .cccsccecseees *107% 
Union Bag & Paper Co... . a * 
Union PRGEEB cccecéeseseos 157 
DEOL. . ccc ceccccvccces 83%, 
United Cigar Mfrs....... “ ou 
United D ry Goods....... * 80 
do Prefs... sc cevevvess|® 95 
United Rys ERY Gen cseeele 12 
us a vast Iron Pipe...... “ go 
Hh,  scgapetp ipa * 7D2 
bs Alcoh a * 15 
eeeeeeresesese * 76 
vs Ss alty &Improvement. bd He 
DEP cccccccccese * 
‘as is ge ceeccecece|*liOs 
do 20 pref....ccccccccss|* 70 
J. é Bteel...cccccccceces 62 
et 109%, 
we memmensacceostes 57's 
a oA dada * 28 18 
y—Serreece ranting OvU% 
Coal & Coke....|* 40 
ve Ry & Power.........\* 49 
do pre ecccccseccesessce|* 94% 
Vulcan’ Detinning.........* 6 
do veces cesceseosees|* 21 
Wabash eeeeeeeeeeesesee 7g 
do a SOO PO B% 
Wells F Bx seee\* 89 
Western seccess| 19% 
we itsnaregronecsessrl: eile 
egra ecescccece(* 
westinshe — ot Brake.| ...... 
& M.... 76%, 
br ls —aehyests *123 
Weyman-Bru eeeeeeece *216 
do eeeeeeeeeseeeeees *110 
Wheeling & lake Brie...\* 3's 
do lst Ds) ee he 14 
do 2a gy ae 4 
Wisconsin sosceee|* 38 
Woolworth ¥. svete 97 
GD MBER ccccecccesaceces *116% 





























Week. tt Year 1914, 
High Low High Leow 
10748' 106 | 108'gJamn19/| 103 Apr23 
sities | aaanes J 80 Aprié 
10845 | 108 113. Aprl15/!lv8 Jan le 
6 53, % bop 2 5's Jan 12 
2443| 21%/| 3249 Feb 8 My 1 
154% | 156% | 164% Jan 31 / 148% Apr25 
84 B3% Feb Apr: 
47 47 50% Keb Y| 45 Jun 7 
102% | lu2 103%q Feb19 | luvs Mr 56 
Spas ecoeee | 91 Janld/| 88 Apr 3 
9743) 97 100% KFevld | 94% Mr 3U 
wiiiiee i oneiin 23% Keo 6| 15 Apr 20 
42%] 42%] 40% 3345 Jan 14 
evkinee 1 ebneces 1349 Jan 23 0% My 2 
oninen 1 cansee 49 se 38% Aprl16 
17 73 7 Mri 46 Jan 7 
ctidnae- 4 qhtans 20 Apr20/; 20 Apr20 
ottnee -Lchuaed 3548 Jun 4U _ den lo 
6U4%3| 60 63% Mr 10 7 
569%] 684s Mr 1 B34 Apr 26 
103 10<% | 104% Jan l4| 909% Apr24 
63%} 60% | 67% Jans 56 Apr25 
11V lV 4g | 112% Jan31/| iuGyuan 2 
568%8 | 566% | 58% My 44% Jan iv 
20% 2849 34% Mr 2U =" A £30 
100 99% | 107%g Mr 20 y 
Seine T ceone 2 Mr lv 30 Jan 
560%} 50 562 Aprl3 6048 Apr 25 
cunmae 1 cases 35 Febl0 My 
1's 1g Jan ; 53 Apr 30 
4%) 38%] 13 van 2s 3 Apr3vu 
9u 838 Mr ll | 54g Fou 24 
22% | 18%] 36 Jam22/ zo My 13 
35 35 Jan22; 650 Apr2l 
6243] 61% | 66% #ebl %u 
oes - | cee «. [$266 Jan 23 [$256 Jan 2% 
16% | 75 78% Mr 16 Jan ; 
123 123 lly pebll | 116% Jan iv 
acahee I eudges 112 Jani2 a8 = 2 
4 4 Jan 
16 16 21 Jan 23 13 i 24 
5 5 il ~ yey 6 Apr2l 
etenns 4 vtiame eb 4] 39 Apr2d 
97% | 97 103% Feb 6] 2's Jan 
117%} 1174) 118% Mr 6] 112% van 5 














ACTIVE BONDS 





ACTIVE BONDS 





tier ican Ag’) Uhem Os... 
— on To Uil 4468. /* 
ide & Lea ts.. 

y oreer ice securities ts 
American smelters deb Gs. 
Amer’ ey & ‘lel conv 44%s5 

doe co 

LK AG Oo 4s.. 

kmerican Tobacco 6s.... 
kiner’n Writing Paper 6s. 
Lun Ar eseeeeeeeeee 
krmour & Oo 44@8....... 
= o 8 ¥ gu * Perrr re 





a Dee ee Dee De De 
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#102 
és* 88 


do adjust 4s stamped...|* 37 


GO CODV BB...seceeceses 
de conv 4s, 1 


do conv 48, 1UGU....6...\" 

















Atiantic Coast Line 4s...) 44s 
do L & N CO] 4B... cece 91 
Baldwin Locomotive 5s...)*1U04 
Baltimore&Ubio orien Bia\* Gls 
do general 48........++- 94% 
do conv MPa pegecsecel, 92 
doP, LB &@& W V * B74 
deo ADS Div 8s. * 9u% 
Bethlebem Steel ext bs...) 99% 
de ref ap Trap ref 4s 87 
Brooklyn Kap Tran ref é4s| 9u"% 
Brooklyn Hania Tran 5s..| 103% 
do be of 19 BBecccccesece 99s 
Brooklyn Union *10i% 
Brooklyn Union Gas 6s.../*i05 
California Gas & 5a.|* ¥2% 
Vanada Soutbern cons Ss.) lu’ 
QGentral of Georgia co 104% 
c tral ther BB.ccces 904s 
Cen of New Jersey ga 6s.|*117% 
Gone’ Pacific lst eeee 93%, 
ae a 
Go — ¢ Bocsccccceel Ove 
4 FP otheepaprepappenpnte 44% 
B&Q 4s...) 93% 
do int Giicccaceosece 97% 
do div, 8%4s....|* 85's 
do lllinois eeeeeee Yd'_ 


* 
ew 
«] 





do 26 years 48 1084.....| 92% 
GO COMV 4468. .0.0e0050.) LUZ% 
ado 14 Becbdocceccces 1038 
d0 GM & t Bd 4s..\* 03% 
CS & Sens om Sues. * 82 
do eneral 48. «-...-... V5 
Ghi, BI & Pacific gen 87% 
3 aa trust _* ae 
do deb Diss edusectece 71 
pp St Paul M & O Gs...) 102% 
vy, O00 & St L gn 4s../* 77 
Gol industrial BO. ccccccecl* 73% 
Southern ist 4B. cc oesl* VU% 
de ret & ext eee ecece 
Del & Hudson conv 4s...) 99 
do ref Ginntheateceseos * 9619 
Dea & BR G con eeeeeer ad 8uU 
de ist & Ref ba..... . 601, 
Securities 5s.. 5849 
t Powder 4%%s...../* 86 
Erie conso! prior 4s.. 844 
do general 4s........ 73% 
do conv 48 A..... sseck tae 
do conv 4s B......... 71% 
do Pa col tr 4s8...... BO% 
General Blectric deb 5s. |*105 











t Week. tt Year 1914, 
High | Lew High Low 
100 100 lu2 Bevl?| 97%Jan 3 
¥3%_i vs 9Y Feb2zs| 96 Jan o 
103 | lus | 103% Apr24/| lvl Jau 6 
884g) Ss 3 cw? TBs 
lu4%, | 103% | 1u5 Feb 4 /| 103 Apr 3u 
OU | BYU's | OU% Apr 6 YveayJun 2 
BU%, 8e Sv*g bev 6 36 vau 2 
nababe T onseus isis bn 12 rt dae 
ecosce | ccccee 2 yids | laTtovam 2 
65% | 68 7a duu 23 Jau 7 
bs bo dau 26 63 My 1 
¥2%| ves] 934s Apr 8| ovtgdau ¥ 
vive vu % YG My lo 03 Jun 3 
smeen ean -- | S84gbeu 4) 84% Jan 
10u% | 1Uu% | lUZ4% Apr 1 | YOigvan 8 
vb% v6 4uy Jun 23 3 <Apr25 
| v's ov% Jan 23 V3 Apr2Zd 
04% | Va% | wv bed 4 vl den 6 
V4 yur Janl7| 87 Jan 6 
a4 ud 10448 My 1l | iu vam 7 
vi7g| wl% | Ue~ eau 28 wl dan 2 
¥442 va, YG pev 4 Ol% van 56 
O22) b2s | v4% Pep 4/| 9O Apr25 
d74a| Sita] Ste KWevlU| udev au 
ep | vl vligJan27/| sited 
Yuva | vets | 4UU Bop vs4g dan 
87 37 S3‘eMr 26 Sl%vaa 6 
Vil% | YU% 3% Mr ST7‘sdau 3 
1US%q | LUS4 | 103% My 14 Yu'gJan 2 
luv vv Apr 9U'ssau 2 
luz lua’g | lUL%4 wud 56 VO'gJan 2 
106% | lub | 4u6) seul | 10s%Jan 7 
ve% | Uu% Yo's nev 1U 2% Jaa 6 
1U6% | 106% | 1U6%g April | .0B% san 7 
LU4a%a | lub“ | 106) bewl4 | 104 Jan 7 
0U% | Ye'og| YS Apr S| v7igJan 2 
117g | 1179 | lis , ele 114 Jan & 
VS% YisJaa 6 
lu 1U7 107% Few 47 wy 6 
vs v3 Pov 924% Aprld 
vatine F ccbtes so‘ys Kev 6 9's Jun 
6u'4s | 6u 67 Jan26| 604s Apr 24 
4449| €45 | S04 Janzy| 44% My 13 
V3a| Yo's | Yea Mr 20/ Glyvaa 2 
97% | Y7's| YS Mri1ld¥| yayy 
86*%,| Box} S5aMy 4), B82 Jun 2 
54%) YO+e | vo Bonde 9% Jan 2 
VB Yiwa| YS Apr2l | 4%Jan 6 
eeeees ty hy Jal 40 Aprils 
74 73% | Jo*eHob1L | Ju Jun 6 
Vo v4 “~ Feu l 92 vau 
92%] wl’. oS Apris | 88 Janl1é 
1Us% | 102% vss pew 100 Mr 7 
Lud | 102%} U3% au 29 | 1u0% Jan & 
93% V¥3%% ¥3'e Bob 1 ee\ Jan 6 
cecvce | cesses Jan « dan 2 
4g| 959 | ¥7%sMril| og Jan 2 
th + ye > Jan 6 
4% vs Jan; 3043 A 
RY] doe] Ghpee| Gta 
1 v: feb ‘ 662A 
102% | 1029 | 103 = 13 —. 
eerecee | See eee ou 7 Xv 
qi | 78%) 82 Keo 2| 45 My — 
Buty} WW) vs Jan26) By Apr25 
BO | Ses | BS'anevlU| B89 Apr: 
v9 95% | 99%April | 97% yeu 2 
96% | 96's | WO Pouds | Yio Jan 5 
82 82 85 Meovl4 | 794, Mr 30 
6l%/| Gus 14 oan 24 
60% | be 63 sevll 
8644 | 36 9's Web 
84% | 34% 7% 
73% | 73's | TW«Keo 6 
73% | 72 (7% Jan 23 
72%| 71% | 76 Sew 6 
B9% | 89% | YZ v 
105% | 104%8 ' 10t%3 My 14 



























* Bid price; no sale. 


** Bond quotations to 2:30 P. M. on Friday. High and low on 
tt High for corrected 


and low 


the year, correc 






































ACTIVE BONDS “Last t Week. tt Year 1914. 
Continued ~ 
teat High , Low High Low 
General Motors és. cesee 101+s | 1ul% | 102 101% Apr 15 
Great Northern ref 4%5s./| 10044 | 10u% | 100% Lul% yep 27 B+ = : 
>, Lee 99% vi% Vids _ Jan 2 v7 Jan 2 
Bacecoee Vlg 2 Y2% beovl o0%— Jan 6 
45... 87% ate] 374s 39 Mr 10 33 'oJap 7 
eeeeeee 01%, luz lul% R. a% My 7 B% J 7 
eee|* 5049 DU 40% 61 van 2) 47'9 Kev 10 
-|* T7619 772 76% iw*g Jun 22 765 Apr 22 
99 vy US "s 99% rep 9) Pn vau o 
ae66ea0606@088 ceascces | cae =e saeee- Ba'g Jan 4 73 Mr 27 
seseass| a8” | 487 | a8 | OF FSP ES| ce ee 
eeeee J i y , 
tS & Mem 4s. 75 | i0%| 75 | 77g Apris| *! My 13 
Southern 8s.|/* 69%, | 70 69% | 70 bev 2] os Jan ¥ 
ref eeeeeeee v5 Yo v5 V3" beb 6 144 Apr 28 
Lackawanna ‘si, 6s, 1928.|* 9149 / Yio] Ylu| v7 Bev 2 iieaden 6 
Laclede Gas ist 6s.. O1% | 1Ui% | 101% | 10i% dan 43] 100 "Gan yg 
--; Brie & West ist bs. . . = weg Pes 103% bep 13 luv Jap 2 
eeeevoeee eee ee eel eseetee | «eeeee | caeeee J i 
Lake Sh gn 848.....|* 86 37 37 56% Jani: Be = 
do deb gen 48, 1¥25.. 934 vs vs'g v34q My 15 Se Jan 2 
do deb 1951......--| 92% | 92% | 92%| Yz% myl6| Sgtiem 3 
ion & Myers pats *1247%, 126 126 1264 Apr v 12U > Jan 7 
muueans ceapezeceeses *101L% ivl% lui lvu2 Mr 21 v6 * Jaa 3 
Long Island 48...++-/* 89% | ¥i's | Y1lly ya, Feb 3 9 Jas & 
do Unified 48......+++++|* 874g | ...... | ....-- 8749 Jan 20 | Jan 23 
Lorillard TBecccccccceese 124% 124% 1Z4's 12615 Apr y li 1%, Jan e 
do GBecccccss 10u% 10u% L1UU4s lul's Apr & 6% Jdmu % 
Louisvl & Nasb Unitied 4s. 954s | Vda | vd YO bou GO] 924 an 2 
Manhattan con 458,tax eXt./* 92% | ...... | ...... 92'gden 25] Bs oJan 3 
Mexican Vetrolm conv 68.|* 9315 | ...... | ...... 07 Aprl4 ° Tan 
nneapolis & Pa L con 58.|/* 83 9l%| vv Y449Mr16/ g9 Jan 32 
do lst & re ref 4s eeoeseees!* BOly 5a 61 61 Jan 43 50 My 15 
Mis, Kan & Tex ist 4s. 87 Sits | 86% | 91% sau 47] 97 My 1s 
do 4B. ceses eevee eeee|* 70% 7A Zi i7 dai 2 6948 Apr17 
GO eXt @ G8....eeeeeeee) |e. cose | ceeces YY Heb Y! 64% Jan 1 
os ref r sue. seeee OS be Ge 642) G49] 71 avn 26 644 Apr 24 
Descovoeebeocs® -We- 2 caddeo | euccne Jan Zi ‘ 
EE 5 ethene ieee O34 | 9X) Yo Mr 19) J4¢24Pr27 
Missouri Pacine “Trust 5s..| “95 Yo'g | 96 U54g bow ZU ro gah 
do collateral GOecccccece * ay VU Yu V5" Fev < / Pat) M 
do coav EBecsvvceososocl, OF 66 G2. | 77 edu 2 64% M> y 
do 4B. cccccese 54 55% Ba db4g Ja 43 54%, Me 1 > 
N. O & St Louis con Ss. *107% | <c--ce | ...--- 103° My 14] jupy Jan 14 
Nassau Biec 4s.. 79% | Tu) 7 SU bewl7 4 Janl 
NatKys of Mex pr lien4s\« Be £ eseces | sccess 61 Bobé4!] 61 Mopve 
gen eeeeseeseceeesi*® Aig ececee | cossse 
National Tube eeeeees 100 luv Y¥42 U0, Fed Lo 
Air brake con 6s8....| 91... 9849} Ys4g| Y9I5 Mr 5 a7” Jan ib 
ew Xork Ven gen 3%8.|« 93 Boe | 83%] B4 Jan 2% Sly Mr oa 
do qe ® 1 ee DS tag vlAg vig v2 Apr 1B 56 Jab 3 
do Lake Shore col 84%8.|« 721, | 79 79 84 17% My 6 
do M © collateral 848../+ 751, | ...... | ....-- 77 Aorde > gag y ; 
X, O & St Louis 48..../* 95 | 96%) YOu! v7 wouls| OLN 13 
xX @, B H&P 8649 36% S64 / 87 sevld 3 Jan 
do collateral 68..... O4%9 | 1U44a | ludsys | 105) peblu 1Ol% Jan 4 
N X¥, NH & H conv deb 6s 109 11U luv 1iz' ~ 24) 105%Jan 2 
do con 848... . 694g | OY2a/| SY2| 75 Jan 20 : Mr 
YX, Unt & West ref 48./* 931, | S4%/) Siw] 88 Jan 23 81% Mr 11 
ew York are a 43... 77% | T7%| Tis | TWepen 6 Jan 
do _== eeceeeeeee 55% 56 BD's 63%9 Fev il 62° Apr 25 
Y, West & Boston 4\4s..|« 70 iv qv ss sod 4] Tin My 5 
Norfolk & Western con 48|« gq5,| 94% | ¥4%| 96 Aprlb| 94 M1 
do divisional Grst lien 48/+ 99% | 90% | Yo] Yi%sewll| ys5 jae 10 
Poco, UO rary joint 4s. * 877%, 33 3a VU'y Jas BU 87 Apr2 
Northern Pacilie prior 48. 95'4| Ys) vi%e| ¥6 Heb 3] gui. SEEeS 
do general 8s.......... 6743 | Sie) Gi 68% Mr 25] gai an 
Oregon Ry & Nav 4s....\* 92%| YS vs BeblU) 91% Mr 19 
Uregon _Bbors Line 1st 68/*110%, | ------ | ------ 110% Mr 10] jyys jan 2 
do eeeeeeeeees *107 ccccce | sedece 1lUs Bop1l7 105% Jan 7 
do ref 4 Bec ccccccescees 91%} YZ vig ‘\s Web 13 O%Jan 8 
re-Washington eee nebean  SOeGas F ceuese 2 Mr 12 v Jan é 
acitic Coast lst 58....../*101%, | ------ | ------ 103'9 Fev 16 | 99% yan | 
Pacitic Tel & Tel 5s.. 9733 | Yi%e | vite | 99% Jan22/ 94° Jan, 
Penn con sseseees/*101¥4 | 1Ue's | 101% | 10243 my 16) ys jan. 
conv $48, 1915.... 98% | YY US‘e| YWsBeo 6) 97a Jan 
Public Service Corp’n 6s.| su% | YY Su% | Yl Jan24/ 93 Jan 5 
Reading gen eeeeeeee ee P54 vo% vos V5 4,g Kev 7 92% yap ¥ 
do Jeraey Cen col 48...| 945; %5*8| vd‘s| 6 Jan 27 315 Jan 
Rep iron é& Steel 68,1940..|* 931) | 3% | 5% | v4 Mr 21| 9) "SAR 2 
Kio Grande W Ra-gnor' * BU% | ------ | ------ S442 April] 79 Janis 
St —~¥ & Iron M 6s.... .|*1 005, iuu% | luu% | 105) peo 101 gan 
do tf 4s.. eeeeeee 75 errr | aeneee 82 Jan 27 5 Apri17 
do Hiver & Guif Div 4s.|* 73 +22 -2+ ff cccoes Sl%pevl0| 74 Aprovy 
ae’ os 3 az. ! RK ref 48..| 754 G's | 75% | Tol Feb 71 Jan 
5 GBcsecccesece 47%. 41% 47 54 JuD 45 Apr3u 
st L “ “Southwest ists...|* 94 32% | 84% | 8h BeblvU Apr 24 
2d iImCOME.....sseee- * 76 *s-see | «evans 7 Jan 21 76 Jan 
>t 4B. ccc eeeeee 70 7i 7a 77% Ja» 27 71% my 13 
t Paul, M & M con 448 +1093, | ------ 103% Apr luvs Janu 5 
Ban Antonio & A P --|\* 804 | SU‘ | 804s Mr 717 Jan 32 
brd Air Line g 48 stpd.|* g5 5% | 3d 86 Aprl7| 831 Jan 18 
do ref Bu ccocedcoccecece * 73% ‘4 7 738 bovu T8B2ZA r3u 
oO adjus t BB. ..ees x 75> it's 75% 8U 74% uM, 12 
Southern Bell Tel 5s.....\* 97%, | Yo%| Yo | 100 2] 9710 san 
Southern Pacific ref 4s8...\* gos, | ¥% b2's | O85 Apr 4 89% Jau ; 
do collateral GBecccooes * 905, rU% Bu 5 Febl 9) Jan 2 
do conv seeeeeeeeeese 86 36% 85% 92 Jan 23 84% A r25 
Southern Railway 6s..... *105 4, aos l¥vu% |106 Mri 14% oan 3 
deb gen BBeccccccccc|® T3 ‘3 73% 76% Jan 26 73 Jaa 3 
do M & U col 4s8...... 81% Bow B2% Feb 80% Jan 6 
do St Louis division 48.)+ gga,| Sd% | bO% | 84% Mr 27 845 Jan 6 
Standard Milling 6s...... 88 sve | 48 B99 Mrl9) g4njan 2 
Tenn Coal & Irom gen’l../*193 | ------ | ------ 1039 My 165] 97%¢ Jan 9 
Term Ass’n St L ref S.. menace 1 Saseee licens Feo 856% Jan 14 
Texas Co. conv 6’s......) 10215 | 104% | 102 | 106 Jam 12 | 1008 an 5 
Texas Pacific Ist 6s...../ 100 | ------ | --- = a= Feb v9 Jan 9 
Third Ave ref BBacccccce RA S4 83% 85 ¥eb 10 80% Jan 3 
do adj inc 6s........ * 79, | 79% | 7a) S449 Feb 7519 Apr2s 
Toledo, St L4 & W 8%s..| “+ | conven 82 Jan15/ 814 jan lo 
o list 4s.. eeeeee ee eee 65 55 55 Jan 23 62 Mr 20 
Union Pacitic ist 48......| 96% | Y7)8| 96% wep 2] 96%Jan 2 
do c BM Bcc cocesbeocésce 91%, 91% 91% 93% Jan 31 vO Jan 
do is Ist & ref 4s........| 94% | 84%] 94% Febdll| yi jan] 
United Rys San Fran 4s..| 57% | 5!*3| 57'3| Gl'sJan30| 52 Jan 9 
U 8 Eesity & Imp 6s..../° 83 _ 33 83 Y Jan26) 81% Apr 32 
U § Rubber 6s.........../*103_ | iU3'e | lUZ& | 104 Jan30/ 10la jag 5 
Uss sossessseecs| 102% | U3. | 102% | 103% Mr 24) yy%san g 
Va-Car Chem col tr Gs...|/* 964 | 96% | 96 98 Web16/ 91% Jan 8 
Wabash ist 6s...........|"103% | 08% | 108% | 105 Feb 9/ 101% Jan § 
GO Be Binceic cewek ubdtere 97 97% 97 1 Feb 94 Jan 4 
do ref & ext 40. ose 53% | 55 Z| CleJan3l/ 50% Jan 2 
wha Tas Term lst 1 8 7 it's gen 2 7 Apr30 
an ; 
*101%; | 101% | 101% | 102 “Jan 24| 190032" ¢ 
67% | 72% | 66 80 Jan2 72 Apr2s 
Behe 104's | 104‘, | 1054s Weu 21 | 162% Jan 9 
@ GD. - f vccssse | ctucce U8 Feb 24 Jan 5 
*9l%/| 982%) 32%) 938 Jan 36% Jan 6 
Wi & hte is. * 93 03 1g 93 96 rep 1 91% Jan 14 
a es ia e. 95% 94% | 96% Aprl7) 89yJan 8 
: 76 Janld 
cece 898 8Y Sea 89%s Feb13 | 85% Jan 
tH band low on band Unt, to 2 :80 P. M. om Friday. 
the close of the preceding w 
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DUN’S REVIEW 


[May 23, 1914 








OUTSIDE SECURITIES. 


The outside security market was dull during much of this week, 
such activity as appeared being concentrated in special properties. 
Considering their recent prominence, the oil stocks were partic- 
ularly neglected, and although a further cut in the California price 
of the crude product was announced it had little effect except on 


the company most particularly concerned. Interest shifted in a 


large degree to the shares of the automobile manufacturing com- 
panies, with the demand for Willys-Overland particularly keen, as 
a result of which the shares sold up sharply. The Maxwell Motor 
which have 
tarded for a time by profit-taking, but later resumed their progress 
toward better prices. Activity appeared occasionally in United 
Profit Sharing, Riker-Hegeman and Sterling Gum, but without 
much change in prices. The new issue of debentures proposed by 
the Consolidated Gas Company were dealt in “when issued”’ and 
heavy amounts of them went into purchasers’ hands. 


issues, been moving upward for some time, were re- 


Dealings in the Curb Market. 


























Boston, Montana.......... 94g Ol 85, My 51g Jan 10 
ee gbper eeeeeeeeeee 8 8, 7% 85 Apr 6 6% Jan 10 
British lumbia Copper..|* 1% | ...... | ..---- 4% Jan31 1% Apr 21 
Buffalo ns gitessces ‘|*1 3-16 1% 1% 2% Jan 10 /1 1-16 Apr 27 
Butte-New York. ........) -c-c-- | ooe-- 1% Feb 7 Mr 7 
an Cop Corp, w. Tar 1 9-16 25% | 19-16 2% Apr 2 1% Apr18 
Consel pper Mines..... eeenenre | e067" | wee eevee L1é Jan 17 149 Apr 22 
Reserve sBd areas occ 1% 13g | 13-16/1 15-16 Mr 14 14s Apr 22 
ag Page J ly Coppe Peececcce eeneeee 9-16 9-16/2 5-16 Feb 7 Apr2 
Bl P e@eeeeeee!| w@@eeee | «ce eeee | eee eee 27, Jan 10 2 Janl7 
Firet Nat Co Copper. ae eet Fe lo 13-16/2 13-16 35% Jan 10 2%, Feb 7 
Goldfield Cons..........\*1 7-16 ly 14, 1% Mr 7 14 Jan 10 
Greene Cananea......... 32% | 34 32% | 42% Feb 7; 21 Ape ss 
Kerr ih. we eh 660 006 bec 4% 45, 44 54s Jan 24 7, 
La Consol........../* 1% | 17-16] 1% J 5-16 Apr 22 
McKinley-Darragh .......;\¢ 70 |¢ 70 |¢ 55 (1 5-16Jan 31 |t A 
Mason alley. new. eeeee in vee? § *eee2° 3% Jan 17 y 
Mines Oo. of America.../* 2% 3%4 2% 3% Feb 2%— Apr 25 
Nippissing Mines......... * 6 648 6 8 Jap 10 57, r 26 
ys pple "Slog 7 MR cing Hadi 7-16Jan10| 6-16 Feb 7 
Standa spilver er-Lead.... 154 1% |111-16) 1% My 8 |19-16 Jan 24 
Stewart Mining..........|*1 3-16) 1%/| 13-16) 1% Mr 14 143 Jan 10 
Tonopah Belmont.........\* 6% 7% 74 |713-16Apr18| 7 Apr 22 
Tonopah Extension . eeee) *e"ee @ee--e | eeeeee 23-16 r 24 13, Feb 2 
h of Nevada......| ------ 615 649 | 7716Jan17| 6 Apr27 
West Oonsol........./¢ 84. | 88 (+ 83 (|111-82Jan10¢ 77 Apr2l 
Yukon Gold............\* 255 27%, 2% 315 Mr 7 21-16 Jan 10 




















Rapge for 
INDUSTRIAL AND | sas; Week. tRange for Year. 
MISCELLANEOUS Price —— 
STOCKS. Fri. | igh | Low High a Low 
Am Druggist apadien®. - A ate Rent e 15 ye 21/| 13% Mr 24 
Auto. Saies Gum & SPOON cumeee | causes | cones 28 3| 24% Mr 2 
British American Tobacco|/* 22% | 22',| 22 | 24% aS 14| 21% Apr 25 
burbs Brothers. ..-eeses: soiinae & ccliktene T aamee Jan 3 Jan $1 
O Pref. ccesececes DSSS SSE ctnese I seduces B cedese 98 Jan 24 97 Jan 24 
Continentai Can... -eeel ... sue El dunees 0 atbiiek 3443 Aprl14| 34% Aprl4 
English Marconi pret. Ot ccc teaveie The slemiee Ut aieiiete 15% Apri4| 15% Aprlé4 
Houston Oil.. Ue . f ccsben d gnttos 20 Feb 7| 13% My 7 
Intercontinental Rub cts. Pr atheist canes 10% Jan 31 8 My 2 
Inter. Smelting & a CASE ae Oe Geel 110 Apr21/}108 Apr2l 
wy Springfield Tire. * 62 525 | 62 Jan 49 Jan 10 
Dn’: © ducihic & bimenes 143 Mri18/1U05 Janld 


do ~ 
Lehigh Vai. ‘Coal "Sales 
Shirt 






































Manhattan Pref. oss] ------ | eocece | cece Jan 103 Jan 4 
Manhattan Transit...... 5g 7g 34 bet te yy 11-16 My 14 
Marconi of America, new.|* 35, 3% 3% an 24 3° Apr 15 
Maxwell MOUtOre. ..cececess 14 4%3 10%, 11% My 15 d ] 
Go Ist preL.cccccesesees| 47 4742 3 439 My 15 22% Jan 10 
do 2a pre eeeeeeeevreeeee 20% 207, 172 ls% My 15 7 Jan 10 
Natl Cloak & Suit...../ ...... 56 54 5749 My e My 
Go. pref...sseeeerers dl cconee 98 9744}100 My 6] 9'4%Myl12 
N. Y¥. Transportation.... # 4% | ccece- | ------ 54s Feo 4% Jau 24 
Pueblo Smelt & Ref..... 248 248 2% 25 Jan 24 2 Janlvu 
Riker-Hegeman Corp..... 038 91g 9%] 1048 Mr 23 7%, Jan 10 
eee Olh reece cneeeed. 9 | 9% | Bia] 14% Mr 20| 75 Apr30 
Sterling Gum, w. 1...../* 6% 0% 6% Mr 3: 649 Apr 20 
Stewart-Warner §’ meter 47 47 47 62 Apr 3| 48% My 6 
Tobacco Products pref..../) 85, soe Be Be oa yy =F 
8. eeenee pr pr 
> pa cetimaearpabicge "| Syl Plated Bianeld 118 Apr13 Mr 
United Profit Sharing..| 5%2 648 544 5% My 16 34 Apr 37 
U8 B iaaes ee nscésed sesser bcenaes | womens Mr r 19 
do coocesogeoeoe 7 "6% "5% "6% of FS Mr 4 ate an uy 
w. i 4 a Apr 2 pr 
wayiand Oi : eu ested. tet 68 69% Fen rH 58 Jan l0 
do peer eter a Oe 9349 92 Feb 7 90 Jan 24 
STANDARD OIL SUBSIDIABIES. 
16%/| 16%} 16%/ 18% Ae 7{| 13% Jan 10 
5 615 605 858 Feb 565 Apr2l 
onnins 1 ae 285 375 JanlU0| 275 Jan10 
Kliatale 143 142 184 Jan 24/136 Apr20 
667 667 665 6 Jan 10 | 670 2 
——- > 103 116 Mr 2 116 Mr 26 
heaees 220 210 273 Mr 20) 206 Apr26 
oceses 51 49 69 Jan3l1;| 48 Apr24 
eencce 55 55 73 Janl0;| 50 Apr2l 
265 270 265 355 Janlv/| 248 JanlO 
pehine 180 180 196 Feb 7/164 Apr20 
waiteene ~s-cee | --seee | 140 Apr 9/136 Apr2l 
138 139 1 158 Janlv/}125 Fevld4 
40 40 39 472Jan10/; 37 Apr2U0 
aniintin 278 275 333 Jan17/| 260 Apr 20 
hinaee 116 116 133 Jan10/104 Apr24 
179 181 176 200 Mr 31/147 Janlv 
sinbiipo 85 83 116 Feb 7| 64 Jani10 
450 458 445 610 Mri16/;370 Apr2v0 
3U5 308 3U5 400 Feb 235 Jan10 
294 297 273 425 Mri16|247 Myil3 
OR, 218 265 Jan3l1/216 Apr24 
patie t danke | anddee 170 Janl0;}138 Apr20 
310 312 304 366 Mr 16/265 Jan 24 
seb@nue 456 445 577 Feb21/| 410 Apr26 
poasue 430 405 538 1 395 Myl14 
pada 270 270 299 Mr 14/232 Jan17 
-- | 8340 340 505 Janl0| 340 My 16 
406 411 405 436 Mr 25/395 Apr28 
2164 | 218 14 257 Mr 25|176 Janl 
of ~-.| 400% | 4094g | 409% | 480 Feb 367 Jan 24 
ita esidbech paites'h saneeed qrarce 338 Janl10/;190 Myil4 
ne odin eal ‘nadine 87 85% | 107 Feb 75 Apr24 
eeeeeeeeeee 217 220 217 58 Mr 20 195 Jan 10 
Sidéianddned sebebs 50 49 77 JanloO; 43 Mril 



































BONDS. 
American O80 66... 22.00.) --20-- | -----. | ------ 94% Feb 7) 93% Jan 24 
Autae. Sal.Gum & C SNE OST a eee T1%A 8| 60% Mr 26 
Kelly eld Tire 4." 77) | 222222 | 722222 78 Mr 7| 65% Jan 10 
N Y City 4%a, 1960...../*101% | ...... | «.-..-.- 1024 Jan $1 99% Jan 10 
N Y¥ City 4%a, 1962....../*101% | ...... | ...... 101%, My: 7 | 9% Jan 24 
N ¥ City 4%a, w.l......./*101% | .----- | --.-.-- 103% ADF 15 101 1 
Western Pacific 5e....... * 56 B82 | 574, feb 7{| 57 ril4 





* Bid price. + Corrected to the close of the previous week. The 
high and low prices for the year did not necessarily occur on the 
dates given, but within the week ending therewith. { Cents. 


SHARP ADVANCE IN WHEAT 





Prices Strong on Reports of Damage in the 
Southwest—Other Cereals Also Firmer 


Considerable excitement attended speculative operations 
in the wheat markets this week and prices scored substan- 
tial net gains. Persistent complaints of damage to winter 
wheat through the hessian fly formed the basis for the ad- 
vance, which met with little interruption. As time pro- 
gressed, sensational reports of injury to the growing crop 
became more numerous and these were eagerly seized upon 
by those working for higher quotations. In this connection 
it is pertinent to remark that this is really the first op- 
portunity the crop killers have had to find fault, and there 
are many conservative people in the trade who believe that 
the present stories of serious damage are being exag- 
gerated. Information from unprejudiced sources indicates 
that the deterioration has been restricted in area, and 
while the yield is not likely to fulfill earlier expectations, 
the harvest promises to eclipse all previous records. As 
already intimated, however, the sensational advices have 
affected speculative sentiment in no small degree, not only 
here, but also abroad, and some of those who formerly 
were active on the bear side have changed their position, 
temporarily at least. A large reduction in domestic visible 
supplies was also a strengthening influence, a shrinkage 
of fully 4,800,000 bushels last week drawing the total on 
May 16 down to little more than 33,000,000 bushels. This 
compares with more than 42,800,000 bushels on the corre- 
sponding date a year ago, when the decrease was about 
2,600,000 bushels. In Canada stocks in sight fell off 1,100,- 
000 bushels, but the aggregate there is still well in excess 
of last year. Not much change was shown in offerings 
of wheat by all surplus nations, the combined exports 
being 13,728,000 bushels against 13,632,000 in the pre- 
ceding week. At the same time in 1913, however, the out- 
go was in excess of 15,000,000 bushels. Shipments from 
both North America and Argentina showed a considerable 
contraction in comparison with a year ago, whereas clear- 
ances from Russia were larger by practically 3,000,000 
bushels. The advance in wheat has further militated 
against. trading in flour, the mills having raised prices 
completely out of line with buyers’ views. Conditions 
heretofore were dull enough, but rezent developments 
have tended to make the situation almost stagnant. Pro- 
duction at Minneapolis, Milwaukee and Duluth this week 
amounted to 361,120 barrels against 363,555 in the pre- 
vious week and 373,319 barrels during the corresponding 
period of 1913, according to the Northwestern Miller. As 
was to be expected, corn reached a higher plane in sym- 
pathy with the rise in the costlier cereal. There were, 
moreover, some unfavorable reports from Argentina, al- 
though these did not produce a great deal of effect. Com- 
plaints were heard of poor germination in the Southwest, 
yet it is the general belief that the new crop has received 
a satisfactory start. Like the other grains, oats moved 
upward, some disquieting news from the Middle West 
accelerating the advance. 
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The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 





























Wheat Flour. yoo Cor tn ee 

Western Atlantic Atlantic Western Atlantic 

Exports. Exports. Exports. 

61,01 j 1,000 

122,000 39,000 5,000 

402,000 17,000 40,000 

24,000 20,000 8,000 

147,000 19,000 8,000 

201,000 20,000 16,000 

dM dboeoe 0,000 1,157 ,000 158,000 : ,821,000 73,000 
“ inst year. rt 000 3 503, 000 117 ‘000 ,696 ‘000 54,000 


The total western receipts of wheat for the crop year to date 
are 275,494,000 bushels, against 346,868,307 a year ago, 211,342,335 
in 1912, 208,413,393 in 1911, 237,800,443 in 1910 and 218,360,343 
in 1909. Total exports of wheat, flour included, from all United 
States ports, for the crop year to date are 166,119,177 bushels, 
compared with 152,788,183 last year, 93,817,440 in 1912, 72,532,617 
in 1911, 87,686,433 in 1910 and 118,239,367 in 1909. Atlantic ex- 
ports this week were 1,868,000 bushels, against 1,982,000 last week 
and 4,221,500 a year ago. Pacific exports were 73,000 bushels, 
against 40,721 last week and 482,142 last year. 

Total western receipts of corn since July 1 are 182,476,000 bush- 
els, against 194,779,773 a year ago, 212,664,062 in 1912, 173,356,- 
933 in 1911 and 131,879,108 in 1910. Total Atlantic Coast exports 
of corn for the year to date are 2,399,000 bushels, compared with 
36,507,812 last year, 25,440,498 in 1912, 37,186,706 in 1911 and 
24,458,650 in 1910. 


Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
May delivery..... 104% 104%, 1041, 106 106 106 
Guy "' “gecse 9648 963, 971s 977%, 96% 9933 

Daily closings of wheat futures in Chicago: 

Sat. Mon. Tues, Wed. Thurs Fri. 
gay er Bat BB 
Sept. “ <7. 86% 86% 87% 534 86% 86% 

Daily closings of corn futures in Chicago: 

Sat. Mon. Tues. Wed. Thurs. , 
wag delivery...... 6Ply 6843 69 643, 684g 693, 
7 PO. agrees 67% 66% 663, 67% 67s 677%. 

aS etiniee 66 66%, 66 66% 65% 66 
Daily closings of oat futures in Chicago 

Sat. Mon. Tues. Wed. Thurs Fri. 
May delivery...... 4035 401, 40% 41%, 401 40% 
Jul tte 384 $8, 39% 40 38%, 39%, 
aoe | @ a 36% 861 372 885, 37}, 388 





The Chicago Market 


CHIcAGO.—For the first time in the past six weeks aggregate 
movements of grain here exceeded those of the corresponding week 
last year. The improvement is entirely due to increased eastbound 
outgo of all the principal cereals, with wheat showing the largest 
comparative gain. More numerous reports of Hessian fly damage 
to winter wheat in Missouri and Illinois were responsible for an 
extended covering movement of shorts. This forced a moderate 
rise in quotations, which had the effect of checking spot demands 
and bids for considerable export needs were deciined, buyers being 
out of line with the higher cash prices established early in the 
week. Advices from Kansas and the Southwest indicate that the 
great crops in these sections have been much benefited by several 
days’ rainfall. The growth progress in all the States of heavy 
production during the past ten days has been very good and an 
excellent outlook is maintained for early harvesting. The Wis- 
consin report of conditions May 1 was slightly better than on that 
date last year. Winter wheat shows 92.2 per cent. against 90 a 
year ago, but the acreage percentage is 93.4 per cent. against 95. 
Spring wheat acreage shows better, being 94.1 per cent. against 91. 
Other conditions are: spring rye, 94.6 against 89; oats, 105.5 per 
cent. against 101, and barley, 95.6 against 95. Seventy-five per 
cent. of the plowing has been completed. The Illinois crop report 
of conditions May 1 shows: winter wheat, 99 per cent., or 7 points 
better than on May 1, 1913; spring wheat, area seeded 3 per cent. 
lower and condition 99 per cent. of normal; winter rye, 35,115 
acres for harvest and condition 98 per cent. of normal in northern 
Illinois, 102 per cent. in central Illinois and 99 per cent. in the 
southern division of the State ; oats, area seeded 4 per cent. decrease 
and condition 90 per cent. of normal; old corn, 24 per cent., or 
44,093,074 bushels in producers’ hands. The crop of 1913 aggre- 
gated 181,300,629 bushels. Aside from the crop reports from var- 
ious sources and the advance in values of the leading cereals, there 
were no significant developments to affect trading operations. The 
unfavorable information as to winter wheat has not been given en- 
tire credence and the sentiment strongly remains in support of a 
lower level of prices in view of the prospective increased supplies. 
Sales of both wheat and corn remain below normal and there is 
little expectation of substantial betterment unless values are made 
more attractive to domestic and foreign consumers. Trading in 
futures has continued heavy, but much of this during the past few 
days consisted of evening up accounts, and the tendency yet favored 
liberal offerings in the distant options. The flour market exhibits 
further dulness. Outputs are under sharp curtailment at some 
large mills and there is, consequently, very little buying of wheat 
for June grinding. Available flour supplies at the principal centers 





are reported to be undergoing inadequate reduction and dealers are 
slow to contract for future needs unless substantial concessions as 
to prices and deliveries are conceded. Few inquiries from abroad 
are upon a negotiable basis and this branch shows the keenest in- 
activity in some time. Flour receipts this week were 40,000 barrels 
less than a year ago; shipments decreased 12,000 barrels. Aggre- 
gate movements of the five leading cereals tabulated below, 7,402,000 
bushels, shows 123,000 bushels less than last week and 27,000 
bushels more than last year. Aggregate receipts, 2,765,000 bushels, 
were 391,000 bushels lower than last week and 922,000 bushels 
smaller than a year ago. Aggregate shipments, 4,637,000 bushels, 
increased 268,000 bushels over last week and 949,000 bushels over 
1913. Comparison of receipts and shipments indicates excess ship- 
ments 1,872,000 bushels. Aggregate stocks in all positions were 
decreased 1,841,000 bushels this week and the quantity on hand is 
now only 1,034,000 bushels more than a year ago. The reduction 
appears entirely in coarse grain. Contract stocks incfeased in 
wheat 454,269 bushels and decreased in corn 516,454 bushels and 
oats 220,070 bushels. Detailed stocks this and previous weeks 














follow : 

Wheat—bushels. This week. Previous week. Year ago. 
No. 1 hard......... ‘ 10,37 ‘ APPR 
Bi 2 mic escecoees P 3,355,300 1,861,999 1,093,415 
No. 2 red... : 13,974 25,007 51,631 
No. 1 Northern...... 1,877 1,877 2,791,599 
No. 1 hard spring... 179,036 198,036 62,666 
No. 1 velvet cha ‘ 56,042 eee re are 

OGRE: cc ccceces 2,616,607 2,162,338 8,999,311 
Corn, contract....... 1,868,888 2,385,342 295,493 
Oats, contract....... 290,024 510,094 1,262,242 


Stocks in all positions in store increased in wheat 205,000 
bushels, and decreased in corn 1,023,000 bushels, oats 990,000 











bushels, rye 46,000 bushels and barley 87,000 bushels. Detailed 
stocks this and previous weeks follow: 

Stocks—bushels. This week. Previous week. Year ago 
Weis oe 6066000806666 4,519,000 4,000 4,782,000 
Corn. Peenecde@ohe hat 2,925,000 3,948,000 1,726,000 
CRs e hevecennectuet . ,000 4,136,000 3,185,000 
Bcc cccecceeeetees 146,000 92,000 25,000 
Barley......... ? 120, 000 207,000 104,000 

Teetecadece -++- 10,856,000 12,697,000 9,822,000 


Combined movements of grain at this port, 7,402,000 bushels, 
compare with 7,525,000 bushels last week and 7,375,000 bushels 
last year. Compared with 1913, receipts decreased 25 per cent. 
and shipments increased 25.7 per cent. Detailed movements this 
and previous weeks follow: 




















Receipts—bushels. This week. Previous week. Year ago. 
Wes» ewes cc dcwoes 1,055,000 923,000 237,000 
Corn...... seoendewe 291,000 518,000 964,000 
een Levevendhneen eet 1,086,000 1, 398, 000 2,068,000 

Pebcooceseeedvta 66,000 33,000 81,000 
Barley seeeuedeees eee 277,000 284,000 887,000 
TOOREBs 6 co dictees 2,765,000 3,156,000 3,687,000 
Shipments—bushels This week. Previous week Year ago. 

es 6 ded dvectetues 965,000 839,000 641,000 
COs vk « #6486 Ged Se . 1,042,000 1,098,000 1,032,000 
Oats..... peneewe ~--« 2,489,000 2,331,000 1,912,000 
BOs seedacccesceces 66,000 22,000 42,000 
Bt da deciccdsdes 75,000 79,000 61,000 

Totals..... onee 4,637,000 4,369,000 3,688,000 


Flour receipts were 142,000 barrels, against 172,000 barrels last 
week and 182,000 barrels last year; shipments, 103,000 barrels, 
compared with 152,000 barrels last week and 115,000 barrels in 
1913. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits decreases in wheat 5,013,000 
bushels, corn 1,781,000 bushels, oats 651,000 bushels, rye, 251,000 
bushels and barley 375,000 busheis. The principal port decreases 
in wheat were: Duluth, 1,573,000 bushels; Minneapolis, 1,347,000 
bushels; Kansas City, 1,312,000 bushels. Similar corn decreasés 
were: Chicago, 1,023,000 bushels, and Buffalo, 528,000 bushels. 
Detailed United States stocks this and previous weeks follow: 








Stocks—bushels. This week. Previous week. Year ago. 
Woes © oa bd SMW 08 33,094,000 38,107,000 42,855,000 
GEG» éniis C606 HORS 5,490,000 7,271,000 4,330,000 
Sing spits on aken 6 9,311,000 9,962,000 7,305,000 
eh ic vo cdeudswee 693,000 944,000 590,000 
NN io cin ced wdon ‘ 2,200,000 2,575,000 1,770,000 


The Canadian visible supply statement of grain, compiled by the 
Winnipeg Exchange, exhibits decrease in wheat 1,129,000 bushels 
and increases in oats 87,000 bushels and barley 29,000 bushels. De- 
tailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
Wheat...... waweess « 16,190,000 17,319,000 13,809,000 
GOR « o% ase eeees 11,858,000 11, 771, 000 10, 475,000 
rer ere 2,702,000 2, 673, 000 3,191,000 





Provisions advanced sharply in average values and there was a 
slightly improved general demand for prompt shipment. Reduced 
supplies this month of the raw material have prevented a normal 
volume of packing and it is most probable that the monthly state- 
ment of stocks in store will show notable reduction. Aggregate 
receipts of cattle, hogs and sheep, 231,441 head, compare with 
221,053 head last week and 256,148 head last year. Despite shbort- 
age of fat beeves and porkers, prices show little change in average. 





Redwood sawdust is being used by vineyardists iit California for 
packing fresh table grapes. It takes the place of the ground cork 
used for imported Spanish grapes. 
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STEEL TRADE SENTIMENT IMPROVED 


Future Buying Still Restricted, but Confidence is 
Strengthening—Good Sales of Basic Iron 








At a price reported to be close to $14, delivered, sales 
have been made of approximately 75,000 tons of basic iron 
in eastern Pennsylvania, this being the most significant 
development of the week. Of the total amount, one steel 
company alone took 50,000 tons, and it appears that the 
market has dropped to a level where these interests are 
encouraged to cover their requirements with greater free- 
dom. Some betterment is also manifest in foundry iron, 
and while consumers generally still show more or less hesi- 
tation, sentiment in the industry nevertheless maintains a 
more confident tone. The reluctance of the railroads to 
buy beyond immediate necessities continues a drawback, 
yet considerable bridge work is pending and some encour- 
agement is derived from the revival of the Illinois Central 
inquiry for 3,000 box-cars. Rail orders, however, are 
meagre and it is estimated that scarcely 30,000 tons have 
been purchased since the opening of the current month. 
There is a somewhat larger volume of business in struc- 
tural lines and a substantial quantity of material is still 
needed for the remainder of the New York subway work. 
Purchases of tin plate by the leading oil producer for its 
trade in China and Japan reached 600,000 boxes, the en- 
tire contract being placed in this country at low figures, 
foreign competition being keen. The price situation, as a 
whole, does not reflect any improvement; on the contrary, 
concessions are still the rule instead of the exception. The 
quiet demand for wire products has resulted in some de- 
pression, it being reported that nails have sold at $1.50, 
Pittsburgh, although quotations nominally are $1.55 and 
$1.60. Moreover, $1.10, Pittsburgh, is more commonly 
named for plates. There has been free shading of prices 
of wrought-iron pipe of late, particularly of line pipe; 
crude steel is unchanged and scrap material is maintained, 
in. spite of the limited demand. 





Pittsburgh and Other Iron Markets 


PitTsBURGH.—aActually, the market is not much brisker, but 
sentiment is better and increased buying is anticipated shortly, 
while the prospect of an early decision in the freight rate case has 
some influence on the situation. There is more or less shading in 
several lines and prices lack firmness, with special inducements 
offered for attractive business. Tin plate remains fairly active, 
with the regular requirements augmented by special tonnages being 
placed by a large consumer. -The current market is quoted at about 
$3.30 for 100-pound coke tins, and black sheets, No. 28, at $1.85 
and $1.90. For wire products, the demand is quiet and quotations 
are rather weak at $1.35 and $1.40 for plain wire and $1.55 and 
$1.60 for wire nails. Plates and structural shapes remain at $1.15, 
with steel bars on the same basis, and iron bars $1.30, Pittsburgh. 
The scrap situation is not materially changed, with consumers pur- 
chasing only sparingly, though dealers are holding to the present 
quotations, and steel melting material rules at $11.50 and $12. 
There is but little activity in pig iron and contracting is proceeding 
slowly, with prices only nominal at $14, Valley, for Bessemer, and 
$13, Valley, for basic. Crude steel remains unchanged at $20, 
Pittsburgh, for billets, Bessemer and open hearth, and $21, Pitts- 
burgh, for sheet bars. 

PHILADELPHIA.—The market for iron and steel shows somewhat 
more strength, though it appears that this is based largely on a 
feeling that a more active condition of trade cannot be long de- 
layed, rather than actual business in hand. Railway purchases 
continue small, though there have been placed some orders of a fair 
size for locomotives. Business in pig iron is largely confined to 
current needs and continues along narrow lines. Mills are running 
at considerably reduced capacity, though there has been some im- 
provement noted in finished material buying. Structural steel is 
fairly active and improvement is expected in this line, as the season 
for outdoor operations is now well under way. Prices are re- 
ported somewhat irregular and collections slow. 

CINCINNATI.—The situation in the local pig iron market remains 
unchanged. Little buying is being done for future delivery and 
requests have been received by furnaces to hold up shipments on 
old contracts, as local foundries have enough material on hand 
to tide them over several months. While at this season of the 
year consumers usually place their orders for coke, very little 
interest is noted and buying is only for immediate use, the ma- 
jority having sufficient on hand to satisfy their demands for some 
time. Only a few new orders are being placed. The market in 
finished product is also quiet, especially in structural iron, the re- 
cent labor trouble showing its effect. 





CHICAGO.—Prices generally indicate returning firmness. Senti- 
ment is more confident as to the outlook and, while no immediate 
increase of furnace and rolling mill outputs is imminent, current 
inquiries form an encouraging basis for improving demands within 
the next few weeks. No large contracts appear in this district, 
but there is a more extended demand from an increasing num- 
ber of buyers of both pig iron and miscellaneous steel shapes. The 
public utilities commission now gives prompt attention to the re- 
quirements of Illinois railroads and one road this week obtained 
permission to issue securities for improvements and equipment to 
cost $5,000,000. There had been considerable overhauling of equip- 
ment among the grain carriers and it is probable that necessary 
cars soon will be ordered. Inquiries as to rails and heavy materials 
for bridges and terminals come out more freely, and there is a 
further accumulation of specifications for structural shapes.  In- 
creasing activity is seen at gome of the railroad machine shops. 
Shipyards material continues in good absorption and demand is 
fairly sustained in wire product and merchant needs. 





Minor Metals 


COPPER.—Generally quiet conditions have prevailed in the cop- 
per market, which is, however, steady on the basis of 1444c. for 
electrolytic, delivered thirty days. Indications of immediate im- 
provement are absent, as consumers are buying only for current 
needs and do not seem disposed to depart from this policy. There 
have recently been reports of a good demand for the metal from 
domestic sources, yet it is not apparent that any heavy transactions 
have been consummated. Not much increase in business has oc- 
curred in copper wire and rolled products and the base price of hot 
rolled sheets has been lowered 4c. per pound, making the new 
basis 19%c. Quotations of copper at London are £62 18s. 9d 
for spot and £63 11s. 3d. for futures. Exports for the week ending 
May 22 were 8,585 tons, while for the month to date the total is 
26,838 tons. 

TIN.—More interesting developments have occurred in the mar- 
ket for tin, which has been influenced mainly by events at London. 
There was a heavy decline in prices at that center on Monday, 
owing to predictions of record-breaking May shipments from the 
Straits, and this weakness was reflected in domestic quotations. 
The metal here ultimately dropped below 33c., while at London 
spot is ruling at £150 and futures at £151 15s. The sharp 
break both here and abroad has disturbed sentiment at a time 
when a good business evidently was in prospect. 

LEAD AND SPELTER.—Unchanged conditions are noted in the 
market for lead, both in respect to prices and demand. About the 
only business reported has been in future deliveries, for which 
premiums were paid. Quotations are still on the basis of 3.90c., 
New York, and 3.80c., St. Louis, and the firmness at London sug- 
gests that values here are not likely to go lower. Dulness con- 
tinues the chief characteristic of the market for spelter, which 
rules steady at 5.15¢c., New York, and 5c., St. Louis. Inquiry for 
futures has broadened somewhat, but not much business has de- 
veloped. 





Exports of Copper 


Copper exports from the United States during the four months 
of this year, as compiled by C Mayer, secretary of the Metal Ex- 
change, in tons of 2,240 pounds: 


1914. 1913. 

Pre eed See eT Lee 26,221 17,892 
IR (hid Lg Pacts ay wie e'ey alae soda eC wee eras 27,361 20,880 
ET 5 ons wine sega take O03 Chup bee ehes Oe 51,223 47,379 
ST Sacre so’ ce} 6 a %.e oe edale «ted ones ke 29,059 28,907 
DED “yk Wee ee we oebe Wed Ve en oe ee Feeees 1,683 701 
SEE «546g CEUU6 aS oe COS 0 Roe RT es 7,774 4,189 
EERE Err Pee Pere yee 6,875 6,745 
atl) sw ede COW b bbb Osu Ree ORR eee oe? 40 
Cee BOE FOGEG. oo ceive scessstevereddis 1,590 1 
. Sln.6-abs 4 ce thie 6 odode ot EK bye RO OO 786 
DE obs upd 6 ckke wee eaten tes tamtue 152,235 127,520 


TOTAL EXPORTS 


(In tons of 2,240 Ibs.) 
1914. 1913. 1912. 1911. 1910. 
31,229 29.357 26 











ID: | oi: 5 Ue v6 Oe 36,018 25,026 BE ,699 
DOE oo nee saces 34,634 26,792 31,894 19,492 25,238 
ne °. os. orbat os 0 a 46,504 42,425 27,074 23,600 19,963 
BE Sk 6 ch ab wets 35,079 33,274 22,591 27,466 13,062 
| Pere ck od 8,601 32,984 27,670 20,832 
ED Oi 2 6. ts p dee ch wee : 26,669 30, 23,430 
SE. Gleid dae Cp way cv ep oo 29,596 26,761 36,659 23; 
pees re bees 35,072 29,526 29,018 27,976 
September .......<- ada 84,356 25,572 26,170 31,733 
a Oe aks os ne i sata 29,239 25,020 22,555 27,917 
oa. eee awake 29,758 19,171 26,600 30,441 
December .......... "ene a" 30,653 29,474 37,725 31,626 
BE s 6a séatcors 152,235 382,819 327,965 336,801 301,935 


In April 42 tons were exported from New Orleans and 250 tons 
from Seattle, Wash., making the total exports in April, according 
to the Custom House returns, 35,079 tons and since the first of 
January this year 152,235 tons. During the first four months last 
year total exports were 127,520 tons. 

Of the copper exported from the United States since the first of 
January over 51,000 tons have gone to Germany, over 29,000 tons 
to Holland, over 27,000 tons to France and over 26.000 tons to 
the United Kingdom. 
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GOOD WEATHER HELPS DRY GOODS 


An Improvement in Prices and Demand for 


Print Cloths 


COTTON GOODS.—Cotton goods for converting, print- 
ing and bleaching have been in better demand this week 
and there has been some slight appreciation in prices. 
Buyers are contracting for goods to be delivered in the 
next four to six months, when mills will accept late busi- 
ness at the prices current. Some goods have advanced «ae. 
a yard from the extreme low points. Brown goods for 
jobbing purposes have been sold at low figures. Staple 
tickings have been offered and sold as low as 12%c. for 
8-oz. goods, but many agents have declined to change their 
prices at this time. Spot business continues small and of 
a filling-in character. There has been a measure of im- 
provement in the demand for wash goods, principally fancy 
printed fabrics for quick use. Many fine French novelties 
and goods made in imitation of them are being sacrificed 
to force sales, which have been delayed by the weather or 
have been imperiled by a change in fashion to lightweight 
and sheer cloths. Staple bleached cottons are being placed 
on memorandum in one or two places, and no change is 
contemplated this month in other houses. The export de- 
mand is very dull, but shipments on old orders continue 
steady. Preparations are under way for the opening of 
the new spring season in underwear and hosiery. Current 
business has been helped some by an improvement in 
weather conditions. Large mills continue to bring out 
new cloths for manufacturing and jobbing purposes. Army 
duck continues firm and some lines of lightweight ducks 
are well conditioned for the immediate future. 

WOOLENS AND WORSTEDS.—Manufacturers of heavyweight 
men’s wear are advancing prices for duplicate deliveries, in some 
instances the increases ranging from 2%4c. to T¥%c. a yard. The 
advance is due largely to the rise in wool, rather than to any 
expansion in the demand. One or two lines of fine fancy light- 
weight suitings are being shown for the new spring season at ad- 
vances averaging about 5 per cent. over a year ago, but this tend- 
ency to start into another season so early is not being generally 
followed. Duplicate business on fall suitings has been of a mod- 
erate character thus far, which is to be expected in view of the 
care that is being exercised in ordering cloths that are not virtually 
covered in orders for the made-up garments. There has been more 
business doing in cloakings and in cloths suitable for the new 
manties or capes that are becoming prominent for fall. During 
the past week there has been a scurrying about the markets for 
white coatings and cloakings to be used as sport coats. Chin- 
chillas, velours and some forms of crepes are wanted, and some 
mills have sold their output for fall on these lines. In dress goods 
the demand is spotty and not broad. One leading line of fine broad- 
cloths has been advanced 5c. a yard and sales to date for the fall 
season have been very large. More interest is being shown in staple 
serges for spot and later delivery by jobbers and manufacturers. 
Plaids and roman stripes for skirts are popular. One of the notice- 
able changes of the week was the improved demand for carded 
woolen suitings for fall on repeat orders. These goods were taken 
very conservatively at the opening of the selling season, but are 
now in better call. 











SILKS.—Business for fall in silks is slow, but prices are being 
advanced. Confusion as to the popularity of various weaves is 
noted. Fall ribbon orders have been good. Immediate wholesale 


business is slow, but retailing is active. 

YARNS.—Cotton yarns are showing an improvement in the num- 
ber of inquiries and price declines have been checked. Specialty 
worsted yarns are selling, but staples are quiet owing to the un- 
willingness of spinners to accept low prices tendered. 





New Carpet and Rug Season 





The new carpet and rug season is now fully opened and price 
lists have been issued to the trade. No radical changes have been 
made in prices. There have been some revisions and some advances, 
the latter rarely exceeding 50c. on rugs, 9x12 basis. On rugs to 
be made and not ordered before July 1, some sharp advances are 
announced as possible. 

While there were not many new qualities offered to the trade, 
there are displayed a wider variety of designs and colorings than 
has been seen in this market in previous years. In nearly every 
instance manufacturers have made efforts to strengthen their lines 
in the matter of new designs and new colorings. 

The buying of the first days of the week was fair, but not as 
broad and active as it has been in some seasons. More attention 
was paid to fine wiltons than some traders were anticipating, and 
there was also a close examination of values offered in tapestries 
in rugs. 


Foreign manufacturers of rugs and carpets are also making their 
showings for a new season, but there is little new offered by them. 
In view of the pressure of domestic factors to hold the business 
they have gained in recent years the importers are not predicting 
any marked increase in their sales for the new fall season. 

Production in domestic carpet and rug mills is being kept down 
close to firm orders. Some mills are expecting a good summer, but 
most of them do not look forward to anything more than an 80 
per cent. output under the best conditions. 





Dry Goods Notes 


Of the 100,000 pieces of print cloths sold at Fall River last 
week, 40,000 were for spot delivery. Stocks at that center exceed 
1,250,000 pieces of all kinds of goods. 

Of the 7,176 bales of cotton goods shipped from the port of New 
York last week, 2,029 went to the Philippines, 2,550 to China, 315 
to the British West Indies and 213 to San Domingo. 

Curtailment of production in cotton’ goods mills is increasing, as 
manufacturers are being advised not to accumulate stock in excess 
of orders. 

Prices quoted abroad for German hosiery are proving less at- 
tractive to buyers than they were expecting. 

Two underwear mills have their agents out soliciting business 
for spring, 1915. 

Mohair serges have been advanced 
lining and dress purposes. 


from 4 to 5 per cent. for 





The Boston Wool Market 


Boston.—Business in new domestic wool is larger and is likely 
to expand with increasing receipts, as buyers show lively interest 
and the tendency of prices is decidedly upward. Almost every- 
thing in the line of foreign wool meets with a good demand, fine 
grades especially being in keen request from manufacturers at very 
strong values. Trading in the new clip in producing sections has 
again become active and would be larger but for the indifference 
of growers. In all sections prices rule firm and tend higher. The 
close of the London auction sales confirms reports of early strength 
and activity. Withdrawals were small and American purchases 
comparatively large. 





HIDES AND LEATHER UNCHANGED 


Business in Hides Quiet, but in Leather Slightly 
Improved—Prices Very Steady 








HIDES.—The market in general on all classes of hides 
is steady to firm. Business effected in domestic packer 
hides is moderate as compared with the activity extending 
over a period of about four weeks previous, but values are 
well maintained on the basis of last selling rates. Some 
sales of Chicago packer hides made late last week brought 
the total transactions for that week up to about 75,000, 
but there has been little done this week up to date and it 
is probable that owing to the fact that during the last 
month tanners have purchased between 400,000 and 500,000 
packer hides, they are now pretty well supplied and will 
not need many more for a while at least. Native varieties 
are somewhat firmer than the branded descriptions, but all 
kinds are quotably steady for May salting at 18%c. for 
heavy steers and cows, 19c. for heavy Texas steers and 
light native cows, 18c. for butt branded steers, 17%c. for 
Colorado steers and 18%c. to 18%c. for branded cows, 
according to points of salting. In the country market late 
receipt hides are bringing firm prices, with sales of buffs 
up to 16c. to 16%c. and extremes at from 17c. to 17%c., 
but some winter hides have been sold at 15%%c. for buffs, 
and winter extremes running largely to seconds are offered 
at 16'4c., with bids not over 16c. for these. Most kinds 
of foreign hides are firm. All descriptions of Latin- 
American dry hides, including River. Plates, are bringing 
full rates, with sales at 28%c. for Buenos Aires, 29c. for 
Central Americans, 29%c. for Puerto Cabellos, etc., and 
50c. for Orinocos and Bogotas. River Plate wet salted 
hides have been rapidly declining of late and prices now 
on the frigorifico varieties are over 3c. below those of about 
two months ago, but at the present level there appears to 
be a steadier disposition and bids at further reductions 
have not been accepted. The situation in calfskins is still 
very unsatisfactory and prices are weak and nominal. 
Best Chicago city skins have sold down to 20c., which is 
a decline of 2%c. from the top prices of several weeks ago, 
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and similar reductions have occurred in other sections. 
Although the season’s crop of calfskins is light, the de- 
mand for them is so limited that there are considerable 
accumulations in the hands of dealers. The markets of 
Europe are also adversely affected by the lack of buying 
on the part of American tanners, and in the Russian mar- 
kets, where immense quantities of calfskins are available 
each spring, no business of any account has been consum- 
mated as yet and the Russian holders are unable to form 
any idea as to what values will be by the time trading 
starts in. Usually in former years large quantities of 
these Russian skins have been contracted for during March 
and April, and by May they are ordinarily pretty well 
cleaned up, except such kinds as are held for the Nijni 


Fair in August, but this season has been an exception. 
LEATHER.—tTrade in gerferal keeps moderate, but some im- 
provement is noted in certain lines. Buyers of sole leather admit 
that they are unable to find any soft spots in that market and 
that despite the dulness during the past two or three months tan- 
ners do not seem to have any surplus stocks on hand. The policy 
of curtailment among the sole leather tanners especially has served 
to maintain values remarkably well, and quotations on the differ- 
ent kinds of hemlock, union and oak tannages are fully as high 
now as they were early in the year. Deliveries on booked orders, 
together with current business, are sufficient to absorb receipts. Sole 
leather offal is in an especially strong position and this has been 
the only variety to advance of late. All kinds of bellies, shoulders 
and heads are taken about as fast as offered at full rates, and 
tanners claim that they could sell large quantities of this stock 
ahead if they were willing to do so. Tanners making finished belt- 
ing leather report that sales are increasing, and this is taken as 
an indication that the different lines of general industry are some- 
what improved, as belting is used in about all factories where 
machinery is employed. Automobile leathers are exceptionally dull 
and, although the announcement recently of the laying off of 
a large force of men by one extensive automobile manufacturers 
does not directly affect the leather trade, as leather is used in these 
cars, the curtailment of production is naturally extended to the 
automobile trade in general. Conditions in shoe upper leather con- 
tinue unsatisfactory. Some of the New England shoe factories 
have started up on their fall runs, but fall cutting has been de- 
layed in many other plants, and until a general revival is noted in 
the footwear market tanners do not look for any degree of activity 
in leather. There are also some weak spots in upper leather. Light- 
weight calfskins, as has been noted for some time past, have 
been declining in price, but values are now easing off in some 
kinds of cow hide grain leathers and some soston houses have 
of late made some liberal concessions on different lines. Patent 
side leathers are still in better call, proportionately, than most 
other varieties of upper stock, and trade in splits is still good and 
prices strong. Sales of pickled splits are being made for export 
at around 12%c. per pound for whole hide stock averaging around 
17 pounds, and sides of 7 to 8 pounds average sell at 10c. 
BOOTS AND SHOES.—Conditions are gradually improving in 
the footwear market and more seasonable weather this week has 
increased the distribution of jobbers and retailers. Most of the 
New England manufacturers have now started up on their fall 
runs, although fall cutting is still being delayed in many plants, 
and until there is a general resumption conditions cannot be termed 
entirely satisfactory. As a rule, the factories producing the higher 
grades of footwear continue better employed than the plants turn- 
ing out medium and low grades, and it would seem that consumers 
of high-priced shoes are in a better position to supply their needs 
than laborer and mechanics who of late have been working part 
time and use the cheaper class of goods. As to styles, tans in 
both men’s and women’s lines have been finding more favor and 
many orders. have been received for white goods for women’s wear. 





IMPORTS AND EXPORTS OF LEATHER 


Notable Changes in Prices, Due to Tariff Altera- 
tions and Curtailed Production 








Late Government statistics emphasize some recently growing 
tendencies of our foreign trade relations as applying to both im- 
portations and exportations of leather. Chief among these are 
our rapidly increasing leather imports and the steady falling off 
in exports. That the augmented importations are directly due to 
the new tariff, which eliminated the duty entirely on all kinds of 
shoe leathers, is an obvious fact, but the decrease in exports is 
not so easily accounted for unless it is that, owing to the curtailed 
production of American tanneries, prices have been maintained on 
a higher level than abroad and that in consequence European and 
other foreign buyers have not found it to their advantage to operate 
here to the same extent as they did formerly. Ordinarily tanners 
have utilized the foreign markets as an outlet for surplus stocks 
and have often sold abroad at prices lower than at home, which 
has served to maintain values here. This explanation seems to 
be borne out by the fact that the greatest proportionate decrease 
in exports is in sole leather, and it is in this variety that the cur- 


tailment of production has been practiced to the greatest extent. 
During the past nine months the quantity of sole exported has 
fallen off practically one-third from the corresponding period of two 
years ago, while in upper leather, the production of which has not 
been curtailed to so great an extent, the decrease has been only 
about 13 per cent. from two years ago, although about 18 per cent. 
from last year. 

The Government figures for nine months ending March 31, give 
the quantities of sole leather exported as 21,138,348 pounds, as 
compared with 27,177,835 pounds for the corresponding period of 
1913 and 31,403,846 pounds for 1912. In upper leather the exports 
of glazed kid for the nine months’ period were 68,221,891 square 
feet in 1914, 82,358,959 in 1913 and 76,238,332 in 1912. In calf 
leather the exports for these nine months were 6,637,841 feet in 
1914, 7,424,948 feet in 1913 and 5,427,280 feet in 1912. Unim- 
portant decreases are also shown in other kinds of upper leather 
not especially designated and in patent leather, carriage and auto- 
mobile leather and belting leather as well. 

On the other hand, our imports are increasing. The totals of 
all kinds for nine months were $9,516,485 for 1914, $6,846,373 for 
1913 and $4,958,470 for 1912, and these figures do not illustrate 
very well the impetus of the present import movement as it is 
only within the past few months that full headway in this direc- 
tion has been gained. Some comparisons for the month of March 
alone, as compared with March, 1913, when a duty was in force, 
give a clearer idea of how much more leather is coming into the 
country from abroad than formerly. Last March the imports of 
dressed upper leather were $445,845 as compared with $116,393 in 
March, 1913, and in belting and sole $423,694 for March, 1914, 
and $129,320 for March, 1913. That the present gains in im- 
portations will be maintained for some time, at least, is expected, 
as European tanners are making every effort to extend their busi- 
ness here, but there are many in the trade who believe that most 
of the present operations are more or less of an experimental nature 
and that leather buyers will probably give less attention to Euro- 
pean stock after they have made a more thorough test of it. 





The Boston Leather Market 





Boston.—The feature of the shoe trade is the good effect upon 
retailing of seasonable weather, the volume of sales having increased 
and the week said to have been the best so far this spring. The 
outlook all around has improved, but manufacturers still complain 
of the slowness of trade, which in fall and duplicate spring orders 
is far behind the average at this season. A few large concerns, 
however, report business slightly ahead of previous years. Some 
tanners are receiving more inquiry for upper leather and a larger 
business, but as a whole the market is still quiet. Sales, however. 
are sufficient to keep the limited receipts sold up and for all kinds 
the market is firm. There is a better movement in sole leather, 
with a fair volume of business and a very firm market for all 
grades. There is a better tone to the hide market and more in- 
terest taken in offerings. 





The British Mining Industry 


The Home Office has issued a statement relating to the output of 
coal and other minerals in the United Kingdom and the number of 
persons employed at mines during 1913. The document shows that 
the output of coal from mines under the Coal Mines Act, which was 
260,398,578 tons in 1912, rose last year to 287,411,869 tons. The 
total is the highest on record. The increases (in tons) in the 
various inspection divisions of the kingdom were as follows: Scot- 
land, 2,937,887 ; Northern, 5,266,438; York and North Midland, 8,- 
069,904; Manchester and Ireland, 865,336; Liverpool and North 
Wales, 947,393; South Wales, 6,713,808; Midland and Southern, 
2,212,525. There was a total of 1,127,890 persons employed at 
mines under the Coal Mines Act, an increase of 38,800 over the 
previous year. The increase in the output of coal is at the rate 
of 10.37 per cent., the increase in the number of persons employed 
at the rate of 3.56 per cent. Under the Metalliferous Mines Regu- 
lation Act the total output of minerals in 1913 reached 3,236,283 
tons, compared with 3,024,621 tons in the previous year. The total 
last year included 1,881,853 tons of iron ore, 356,316 tons of lime- 
stone, 214,573 tons of rock salt, 238,494 tons of gypsum, 133,984 
tons of clay and shale, 95,271 tons of slate, 89,718 tons of sand- 
stone and 17,294 tons of zinc ore. There was a total of 27,412 per- 
sons employed in these mines, as against 28,058 in 1912. Large 
quantities of several important minerals are obtained from quarries 
under the Quarries Act, and from other open workings, the returns 
for which are not yet available. 





Net operating revenues for the principal railroads of the United 
States totaled $56,036,722 in March, according to a report of the 
Interstate Commerce Commission. The gross operating revenues 
amounted to $203,994,879 and the operating expenses $147,958,157. 
The net operating revenue per mile was $304, compared with $283 
in March, 1913. For the nine months ending with March, the net 
operating revenue of the railroads totaled $541,024,929. Gross 
operating revenue was $1,912,684,888 and the total operating ex- 
penses reached $1,371,659,959. The net operating revenue per mile 
was $2,943, compared with $3,314 for the period in 1913. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Pri i 
ces at New York, unless otherwise specified—Corrected each week to F riday 
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eeeneeescecee 1.22% 1.40 Red l-in., ls 36.00 . TOBADOO, Evite: 29 eee 33 33 4 
Boras. erystal, in bbl...Ib 4% Poplar, 1-in. 7 ‘to 17° . 45.00 Burley Red—O e: ‘18 ¢ 
ye sees Ameri ei 60 85 Whi 4/4 ls 000 ft 53.00 60.00 Medium eoccceccccece °° 1l yg 
oa fis oe. - Beech, 4/4 ists,2ds. “| ‘| 3400 presi at 11 i 
Cantharides, ‘Ghinese’g * i” 429 || ch, he 4/4 Ue ists, 2ds. *° “| 53.00 5 Burle rc olory—Common. m 13 a2 
» Dure wh.. “* ll% press, sho a “ oo. oF D ain ao 14 
Castor O11, 1, bbl. lots “ 81g "3% re No.leom.1in.100 ft | 11:80 | 11.50 he ne ° 7% | 
ustic soda, domestic Maple, 4/4 = sas iooo | 3700 | se Dark, export—Gommon. “ 79 By a 
Chiora eocccccscces cdl lb 1.80 1.80 parece ra a on 23.00 2 cose Medium on. ‘a 10% Moy ; 
Chloroform sr-.s.-es-ee 19 94g Oe 4 fre Tia act «| so00 | 3250 || TURPMNTIND «2.00007 gat |+ is” Pi te 
“ ‘ . eseeee : 
Cocaine, Hydrochloride. OZ 2.60 Bs 4/4 feats o « see bry “Gabbana "Ve crate =, 3 
Oodliver Of, a | =. te ETALS: | : Potetnes, Bente mt 288 1:00 : 
eeeeecece J ” © RB «ce eeese ° 7 . . : 
Corrosive *sublisate: (oR aa 4 oe Bn em, Siey. He. _ 14.75 16.75 Turnips, — cone 38 “s 
tartar, OO%.. nee +6 23 basic, *vailey, furnace. br . . eeeeeces ‘ . 50 f 
oe he 53 * 23% || Bessemer, Pittsburgh. ees | ites il ‘aves 100 ee . 
Sete. alee eeeeias | gk? | 198? || Biles forge, Pittsburgh ‘+ | 13.65 | 15.00 Cale EX eR) RS) | 
Ergot, Russian .........Ib|+ 54 forging e 27.00 || X scee ers amen 27 | 
Buca eee eeeees * eee ‘ s SOQSSOSOLOCOCS 2 
F Wy ptol Ae ancimpe “ a fe 4 open-hearth, Phila... re oto or oo N. Y. & Michigan— "* hd ay 3s 
eeeeeeece ° GG fen « 
oe) Cll. reGned......gal|; 1.96 2.90 Steel rafls, hy., at Stitt ——s a Quarter ‘boot ecccccee Mie 96 24 
Giycerine, OLE, in bulk : 9 Irom bars, ref., Phil.100 Ib | 1.20 1.5738 Wiseons gy a eee 
¢ O.P., in buik.Ib|— 19% 20 rittsuurgh ........ °° "| 130 2” onsin & Illinois— 
cei. , te... sé 38 38 Steel bars, Pitts.... “ rT) 1.15 +45 Foe J Ceeesesesseeeeece ‘6 17 16 
Ohicle, "jobbing lots... 33 30 Tank plates, Pitts.. ‘ ‘ |— 1.10 1.45 a peevecee & 21 21 
ia ao 80 48 Beams, Pittsburgh.. * 1:15 1.45 Quarter blood ......0. | 33 23 
eeeeece ° ‘6 ‘ ere eeeseeeeeee 
Mastic eoccccccccccecs 16 %. Sheets, black —. . 1.15 1.45 =e & South Dakota— 21 21 
een ceeanTnesteoee 61 60 Pittsb ow wf: 328 2.30 + pr ee Oe Bs 18 
Shellac,’ D C eeeeeeese sé 10 10 Wire Nails, Pitts... sé sé 1.55 1.80 Quarter biccd eeeee eeeceoeos ee + 20 20 
Kuari ) . eeeseesoe a 21 26 pat S Nae Pitts.. se “ 1.60 U & idaho. se + 20 
. Ne. , ae ee ed 50 40 w galvan . 1.70 Linke a Woomen & Idaho— 22 
odi , Alep lsts ed 96 - = 7 Pittsburg y se fine eeeeee ee eees 6 os ] 
Jodine, resublimed ..... ~ 3.55 er Cee. Conn’ Wille, ¥en. ton 1.95 2.20 Heavy eee e ee eee eeeees ‘sé + . 18 
Menthol 00020002220. .1b 3:08 one i mae oe | Sa 2.15 || “Stand Clee 
Morphine, bulk... on| 4.70 4.36 Aluminum, Gon ots. Ib $0 2.75, || Serge, les. one 1404 | 1.62% 
Nux Vv Silver, crystals. “és 37 364 —s eat ve 66 6.85 26% Serge, 1 e eeecccecce pa 117% 1.30 
Nox Vomica............Ib| + | 4% 3 er 13 , i 8% || Fancy cassimere, i6-os. 1.90 1.82%, 
AMIGO ..ccceeeeeee | 1.85 1.70 Boelte "hy. Siidnwinn Ot “5.15 3.45 || 3612. a. all-worsted oredr «| “30 1.465 
eeccoccccoccoceccee 2.35 ° ad a Fe Merron: ne ° ° oa . 8 
_ Sergamot Seeeeeseeece e oie: 5.15 by = Tin Tin, N. Mitkiaitakiase: — 300 Ry eeeeeeeeee 80 . 
piste, WN.” ¥.100 ib. box | 3.54 3.84 Broadeloth, Céinch’ <3: « «| 143% | uses 
warp serge “ 23 1, 28 





+ Means advance since last 
week. — 
Means decline since last week. Advances 33, declines 19. 
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UPWARD TREND TO COMMODITIES 


Subsantial Advances Established During the 
Week on Numerous Leading Articles 





Decided strength was in evidence this week in many 
of the more important articles of consumption, although 
the price movements were not particularly numerous, there 
being 52 changes in the 310 quotations received by DUN’s 
REVIEW, of which 33 were advances against 19 declines. 
Heavy receipts of butter and cheese, a considerable pro- 
portion of which was not attractive to speculators on ac- 
count of poor keeping quality, resulted in a slightly easier 
feeling, but well maintained strength in the finer grades of 
eggs contrasted with a lower tendency in the inferior of- 
ferings. The grain markets were especially strong, sharp 
advances being established on wheat, corn, oats and rye, 
while higher prices were named on some grades of flour. 
The upward movement in cotton, which was prominent 
last week, was continued and there was a further general 
increase in the quotations of wool. Notable strength was 
displayed by live hogs and all hog products, and while live 
beef was very steady, sheep declined. Firmness was main- 
tained in practically all grades of leather and record prices 
are still asked for most varieties of hides. Little or no 
improvement has yet appeared in the iron and steel mar- 
kets, although sentiment seems to be somewhat more con- 
fident. Prices, however, are no stronger and concessions 
are not entirely absent. Tin again declined, but with 
this exception there was little or no change in the quo- 
tations of the minor metals. Sugar, turpentine, cotton- 
seed oil, silk, coffee and burlaps also displayed a better 
feeling, which contrasted with lower values in rubber, 
spices and some kinds of vegetables. 





BUTTER.—The market displayed a notably easy tone when busi- 
ness began this week and this became more pronounced with liberal 
receipts. Quotations weakened until a decline of 4c. on the better 
grades had been established, which caused buyers to hold off in 
expectation that the slow absorption of offerings would result in 
still lower prices. The depressed feeling was assisted to a con- 
siderable extent by the fact that while arrivals were heavy, a very 
large proportion was unsuitable for putting away, and the market 
was thereby deprived of the speculative support that otherwise 
would have been forthcoming, as quotations were regarded as being 
at an attractive level. Creamery extras were held at 25'4c. to 26c. ; 
firsts at 24c. to 25c. and seconds at about 22c. to 23%c,; but as 
there was much accumulation and most of the butter did not 
possess good keeping quality, sellers did not hesitate to proffer 
concessions when needed to induce buyers to take hold. Before the 
end of the week demand improved, both locally and out-of-town, 
but quotations showed no gain in strength. Process was in mod- 
erate request, with prices of the best quality steady at 20%c. to 
2ic. Some inquiry was made for good fresh-made ladles, and fair 
sales were made within a range of 18c. to 19c. Packing stock was 
in demand and displayed some strength. Receipts for the week 
were 54,588 packages, as against 51,686 last week, 58,651 the same 
week last year and 58,142 the corresponding week in 1912. 





EGGS.—Although receipts were liberal, so large a proportion did 
not grade up to the requirements of the best trade that the best 
quality fresh-laid eggs were held with considerable firmness. Sup- 
plies of ordinary quality stock, however, were so much above the 
market’s requirements that prices of these displayed considerable 
easiness, and the efforts of dealers to move their holdings caused 
more or less decline in everything that graded under extra firsts, 
while the poorer sorts were practically neglected. In fact, most of 
the accumulations consist of eggs that show defect, as prime stock 
has been quite closely cleaned up, either by the regular trade or 
by speculators. Dirties and checks shared in the weakness of 
average quality eggs, although the best selections were taken with 
comparative freedom. Nearby fancy fresh-gathered eggs were in 
well-maintained demand and prices were firmly held. The follow- 
ing is the range of quotations: Fresh-gathered extras, 22%c. to 
23c.; storage packed, firsts to extra firsts, 2le. to 22c.; regular 
packed firsts, 19%, c. to 20%c.; dirties, No. 1, 18\¢c.; nearby fancy 
fresh-gathered, 23c. to 24c. Receipts for the week were 202,408 
cases, aS against 184,451 last week, 178,434 the same week last 


~-—- 


year and 205,553 the corresponding week in 1912. 





CHEESE.—Increased receipts and growing accumulation, together 
with a moderate demand, resulted in more pressure to sell and 
the market became unsettled and irregular. The best fresh col- 
ored and white specials were held at 13%c., but there were plenty 
of desirable goods available at 13c., so that offerings had to be 


exceptionally attractive to bring the higher figure. There was a 
moderate inquiry for old cheese of good quality, but inferior de- 
scriptions were neglected. Prices show no change, and ranged 
from 13%44c. to 18%c., according to the desirability of offerings. 
Very little support was given by speculative interests, and while 
some inquiries were made for goods suitable for export, few opera- 
tions of this nature were reported. Skims were quiet, such sales 
as were made being of good to choice grades at prices ranging 
irom 9c. to 10c., poorer qualities being neglected. Receipts for 
the week were 15,849 boxes, as against 11,899 last week, 13,880 
the same week last year and 17,915 the corresponding week in 1912. 





COFFEE.—While a somewhat improved sentiment was evident 
in the market for spot coffee this week, business did not expand to 
any noticeable extent and trading was confined mainly to small 
lots to meet current requirements. Some inquiry was reported 


_ from out-of-town, but this was spasmodic and total orders received 


from this source did not aggregate a very large amount. The fact 
that local assortments are not regarded as being very desirable has 
a tendency to restrict demand, buyers in many instances displayr- 
ing a disposition to await the movement of the new crop in pref- 
erence to stocking up from the supplies now available. Quotations 
held steady, most transactions being effected on the basis of 8% ¢. 
to 8%c. for No. 7 Rio and 11%c. to 11%c. for Santos 4s. There 
was a fair movement of mild grades, taken as a whole, with prices 
showing well-maintained strength. 





NAVAL STORES.—More settled weather has had a favorable 
influence on demand during the past week, but although there 
was a fair expansion in the volume of business the total move- 
ment was hardly up to the average expected at this time of the 
year. Turpentine was taken more freely, jobbers buying with 
some liberality, while the operations of the manufacturers were 
more noticeable than for a considerable period. The tone of the 
market was stronger and spirits were quoted at 47%c., reflecting 
the situation at Savannah, where the effects of lighter shipments 
than last year were more than offset by moderate stocks and smaller 
receipts. Rosins.—Although business was not very active, demand 
showed some improvement over last week, and prices remained 
steady on the basis of $4.10 for common to good strained. There 
is a better feeling at Savannah, where receipts continue light and 
a substantial expansion in shipments has reduced stocks ma- 
terially. Tar.—Was in moderate demand, but the market was 
steady, with quotations of $7 for kiln-burned maintained. Pitch.— 
Wast steady at $4, on very light buying. Receipts and shipments 
of turpentine and rosins, in barrels, at Savannah for last week 
and for the season to date, with comparative figures for last year, 
are given below. 


Last Week Season, Season, 

Week. 1913. 1915-14. 1914-13. 

Turpentine, receipts.......... 4,799 6,71 18,270 22,009 
nth shipments........ 4,414 10,482 17,507 26,220 

” GOOGEB cc scccccces 2 age pees 12,781 16,545 
Rosine, receipts. ....ccccccee, 12,549 15,325 56,179 55,744 
ns PRS soso cewees 25,098 9,378 78,266 98,574 
Ew sacéepeisess | carte. wens 88,338 61,322 





SUGAR.—There was a generally improved feeling in the refined 
sugar market this week, the warm weather stimulating consumption 
and resulting in liberal withdrawals on old contracts. Distributors 
also placed new business more freely and it appears as though a 
number of manufacturers are pretty well sold up for some time 
to come. Raws continue to display increasing strength, and a 
further advance was established, which carried Cubas for May 
shipment up to 2\c., with sellers firm in their ideas and not 
anxious to do business, except at an additional increase of from 
1-32¢c. to 1-16c. All interests have advanced prices of refined to 
4.10c. for fine granulated in barrels and bags, and this has resulted 
in a growing disposition on the part of distributors to arrange for 
future requirements. The manufacturers, however, do not seem 
particularly desirous of accepting contracts at the moment, as they 
are feeling the demand for prompt shipment, and apparently think 
that with a reasonable expansion in consumption quotations will 
move upward, because of the stimulus supplied by the generally 
small supplies throughout the country. 





TOBACCO.—Conditions in the local market for leaf tobacco re- 
main practically unchanged, trading being on a very moderate scale 
as manufacturers are confining their operations as closely as pos- 
sible to actual needs, because of the reduced consumption of cigars. 
The high prices which are asked for desirable quality goods also 
tend to restrict anticipation, as buyers prefer to wait, when pos- 
sible, until the probable results of the new crop are more definitely 
known. Most inquiry was for wrappers, and there was some de- 
mand for Sumatra, with the bulk of attention given to old crop 
offerings. Havana was duli, but steady. Philadelphia.—Business 
in the tobacco market is quiet, although some inquiries are’ being 
received for good grades of Pennsylvania, Connecticut and Ohio. 
Prices are high, however, and manufacturers are buying only to 
meet immediate requirements. ‘Trade in Sumatra and Havana is 
fair, though most purchases are small in amount. Cigar manu- 
facturers report a slight improvement, and business is fairly satis- 
factory, though not up to that of this time a year ago. Lynchburg. 
—The leaf tobacco season here is practically over, and sales are 
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very light. There are not many buyers in the market, and conse- 
quently prices are lower, particularly on lugs and common grades. 
Good and fine quality, however, are holding up fairly well, con- 
sidering conditions. Receipts for twe weeks ending May 15 
amounted to only 139,100 pounds. Sales from September 1, 1913, 
to May 15, 1914, aggregated 16,416,600 pounds, an increase of 
3,066,700 pounds over the previous season. 





RUBBER.—Continued quiet conditions prevailed in the local 
market for crude rubber this week, and the tone lost a good deal 
of the steadiness which has ruled for some time past. Quotations 
were easy in sympathy with conditions abroad, prices declining 
to a basis of 71c. for up-river Para and 43c. for up-river coarse. 
As usual, the principal event of the week was the auction sale of 
plantation rubber at London, at which results were not altogether 
Satisfactory. Large offerings had a depressing effect, although 
competition was fairly active, and declines of from 2d. to 3d. 
were registered. First latex pale crepe brought 2s. 514d.; fine 
smoked sheets, 2s. 5d.; clean brown crepe, 2s. 21%4d.; fine pale 
crepe, 2s. 5144d.; gristly, 2s. 544d.; unsmoked sheets and biscuits, 
2s. 41%4d. The contract market abroad reflected the results of the 
auction sales in somewhat lower prices on a moderate volume of 
business, although the declines in no instance exceeded %4d., and 
the tone of the market displayed improvement before the close. 
The market for scrap rubber showed very little change from the 
quiet conditions that have ruled for a considerable period, re- 
claimers still purchasing conservatively for current needs and 
prices being held steady by limited offerings. 





HEMP.—No feature of interest was developed this week in the 
local market and business was in very moderate volume, with quo- 
tations practically unchanged. Advices from primary points re- 
port heavy receipts, but holders not disposed to force sales.  In- 
termediate grades continue in light supply, and at Manila 7c. 
is still asked for fair current for shipment. Receipts at Manila 
last week were reported as 18,000 bales, with estimates for this 
week 29,000 and 21,000 next week. A somewhat improved tone 
was noted in sisal, due to more liberal purchasing by cordage manu- 
facturers in the West and some uncertainty as to supplies caused 
by the situation in Mexico, but there was little or no change in 
prices and such sales as were effected were at about 5%c. to 6c. 
Istle was dull and unchanged at former quotations. The tone of 
the jute market was easier so far as regards the new crop, which 
was offered at 7.15 for August and 7.00 for August-September ship- 
ment, but local buyers displayed little interest and sales were 
light. There was very little doing in old crop, which was un- 
changed at 7.45 for good firsts. Advices from Calcutta report 
business quiet and some uncertainty caused by rumors of dam- 
age to the crop by severe storms. 





ITEMS OF GENERAL INTEREST 


Nearly 27,000,000 pounds of aluminum or manufactures thereof 
were imported during the past fiscal year. This was almost double 
the quantity imported in 1910 or 1912, representing 40 per cent. 
of the entire imports during the decade ended with June, 1913, 
according to the Department of Commerce. 


Word has just been received here that the Great Northern Rail- 
way Company has placed orders for 10,000,000 feet of lumber in 
the Pacific Northwest to be used in the building of 1,400 new cars. 
A considerable portion of the order will be placed through Everett 
and Tacoma mills, and all the lumber will be shipped east from 
Puget Sound. 


The Government has just offered for sale two tracts of timber 
on Lolo Creek within the Clearwater National Forest, Idaho, aggre- 
gating 600,000,000 feet of saw timber and 350,000 cedar poles, to- 
gether with a considerable amount of material for piling, shingles 
and posts. A large part of the timber is Idaho white pine, but the 
stands include yellow pine, lodgepole, spruce, western larch, Douglas 
fir, cedar and white fir. The prices, which represent the lowest 
rates which will be considered for the saw timber, range from $3.50 
for green white pine to 50c. a thousand for Douglas fir, western 
larch and cedar. The prices of poles range from 5c. to $2.40 
apiece, depending upon the size. Full particulars may be obtained 
from the District Forester, at Missoula, Montana, or from the 
Forest Supervisor at Orofino, Idaho. 


Phosphate rock was produced and sold in the United States in 
1913 to the amount of 3,097,021 long tons, valued at $11,767,092, 
according to the United States Geological Survey. This was an 
increase over 1912 of 123,689 long tons in quantity and $91,318 
in value. The main output of phosphate rock came, as usual, from 
Florida, Tennessee and South Carolina. Florida continued to be 
the leading State in the industry. The production of Idaho and 
Wyoming amounted to only one-fifth of one per cent. of the 
whole. The quantity of phosphate marketed in Florida in 1913 
was 2,531,076 long tons, value dat $9,533,945. Compared with 
1912, this was an increase of 124,177 tons in quantity and $72,648 
in value. The amount of phosphate rock marketed in Tennessee 
in 1913 was 451,559 long tons, valued at $1,774,392. Compared 
with 1912 this was a gain of 28,228 tons in quantity and of $133,- 
916 in value. 


FOREIGN TRADE AT NEW YORK 


Shipments Smaller than a Year Ago, but Arrivals 
Show a Substantial Gain 


Foreign commerce at the port of New York for the latest week 
makes a fair comparison with a year ago, although shipments were 
again in smaller volume than at that time, exports amounting to 
$15,353,210 as against $15,436,598 the week before, $18,344,547 
the same week last year and $15,914,468 the corresponding week 
in 1912, while imports of $19,752,715 compare with $20,502,332 the 
preceding week, $18,613,516 last year and $21,460,810 two years 
ago. The countries taking American merchandise in excess of $500,- 
000 were: British Possessions, $2,173,866; Cuba, $779,030; Eng- 
land, $2,494,801; France, $1,446,708; Germany, $1,962,747; Italy, 
$507,602 ; The Netherlands, $725,466; and the Philippines $662,676. 

Arrivals of most leading commodities were in smaller volume 
than the previous week, but to a considerable extent the losses 
were made up by moderate gains in many minor articles. The 
most notable changes were declines in tin of $173,000, hemp $104,- 
000, india rubber $250,000, sugar $417,000, tobacco $853,000, pe- 
troleum $200,000, nitrate of soda $100,000, and more or less con- 
traction in furs, bananas, lemons, dressed hides, beef, gunny cloth, 
wool, dyewood extracts, metal goods, paper, mahogany and maca- 
roni. On the other hand, there were increases in precious stones 
amounting to $236,000, undressed hides, $121,000, copper $223,- 
000 and antiquities $173,000, as well as less pronounced expansion 
in aniline colors, manure salts, Brazil nuts, platina, dyewoods, 
coffee, cocoa, grain and machinery. In the following table are 
given the exports and imports at the port of New York for the 
latest week for which figures are available; also the total for 
the year to date and similar figures for last year: 


Imports————— 


a Exrports-—-——, ~“t914. 

Latest week reptd. $15,353.210 918344547 919,752,715 $18,613,516 
Previously repta .- 369,253,422 364,050,360 368,053,941 360,496,477 
Year to date .....8385,206,632 $382,424,907 $387,806,656 $379,109,998 
Imports of general merchandise for the week ending May 9, 
amounting in value to $100,000, were: Aniline colors, $112,295; 
manure salts, $165,174; furs, $148,231; bananas, $113,388; lemons, 
$113,486; Brazil nuts, $223,514; precious stones, $604,184; dressed 
hides, $113,978; undressed hides, $1,584,106; copper, $364,585; 
platina, $135,378; tin, $301,879; dyewoods, $133,806; antiquities, 
$250,001; beef, $543,927; coffee, $1,349,184; cocoa, $386,313; 
grain, $100,177; gunny cloth, $194,484; hemp, $177,837; india 
rubber, $1,794,658 ; machinery, $107,567; sugar, $1,517,870; to- 











~ bacco, $1,052,303; wool, $292,481. 





The total quantity of manufactured fuel in the form of briquettes, 
eggettes, coalettes, boulettes, and like products, according to the 
United States Geological Survey, amounted in 1913 to 181,859 
short tons, valued at $1,007,327, a decrease of 18,205 tons in quan- 
tity, but an increase of $55,066 in value, compared to the output 
in 1912. The slackened demand for briquetted fuel is believed to 
be due to the exceptional mildness of the winter of 1912-13 and 
of November and December, 1913. The briquettes which appear to 
meet with favor in the eastern States are of the boulette type, 
pillow or egg shaped, and about the size of anthracite nut. They 
are practically smokeless and make an ideal fuel for the open grate 
or kitchen range, holding their shape until entirely consumed and 
then falling when stirred, into a pulverulent, clinkerless ash. In 
the Central and Pacific Coast States the popular type of briquetted 
fuel appears to be of larger size, about that of egg coal. 





STOCK MARKET REACTIONARY 





(Continued from page 11.) 


RAILROAD AND MISCELLANEOUS BONDS.—tThe railroad and 
miscellaneous bond market was only fairly active, except in a few 
issues in which particular interest centered. Chief among these 
was Western Maryland 4s, in which a pronounced selling movement 
appeared which sent them down sharply to a new low record price. 
Nothing developed in explanation of this marked weakness. Wabash 
refunding 4s, on the other hand, advanced briskly in response to 
the published outlines of the company’s plan of reorganization. 
The Chicago, Rock Island &- Pacific Railroad collateral 4s were 
depressed in the early trading, but later showed a better tone. 
The Lake Shore debenture 4s were firm at new high prices for the 
year. United States Steel 5s were in good demand, and active trad- 
ing occurred in Brooklyn Rapid Transit refunding 4s, Chicago 
Great Western 4s, Southern Pacific convertible 5s and Interborough- 
Metropolitan 4%4s. The New York City issues were in strong de- 
mand and several maturities sold at new high prices for the year. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among foreign 
issues, Argentine 5s at 95144; Chinese Railway 5s at. 89; City of 
Tokio 5s at 86144; Japanese 4%s at 87%, and Republic of Cuba 5s 
at 100%. In State securities, New York State 4%4s sold at 109; 
ditto, registered, at 109; New York Canal 4%s at 109; New York 
Canal 4s of 1962 at 102, and Virginia deferred 6s, Brown Bros. & 
Co. certificates, at 60%. 
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New National Banks 
SOUTHERN. 
LOUISIANA, First National 
Bank (10544). Capital $50,000. L. P. Wren, 
president ; Arthur F. Dupuy, cashier. 


Minden.—The 


SoutTmH CAROLINA, Charleston.—The Com- 
mercial National Bank (10543). Capital 
$200,000. T. T. Hyde, president ; Courtenay 
Olney, cashier. Conversion of The Commer- 
cial Savings Bank. 

TENNESSEE, Marysville.—The First Na- 


tional Bank (10542). Capital $50,000. Thos. 
N. Brown, president; E. F. Ames, cashier. 

TENNESSEE, Memphis.—The Mercantile Na- 
tional Bank (10540). Capital $500,000. J. L. 
Hutton, president; J. D. McDowell, cashier. 
Succeeds The Mercantile Bank. 

WESTERN. 

Iowa, Fredericksburg.——The First National 
Bank (10541). Capital $30,000. Tim Dono- 
van, president; Guy M. Padden, cashier. Con- 
version of The State Savings Bank. 


PACIFIC, 
MonTANA, Sidney.—The Yellowstone Valley 
National Bank (10539). Capital $25,000. 


J. A. Barrett, president; L. A. Curtis, cashier. 





Applications Received 
PACIFIC. 
MONTANA, 
Bank. 
W. 


Paxton. — The First National 


Capital $25,000. Correspondent, Wim. 


Dean, Adams, Minn. 





New State Banks, Private Banks 
and Trust Companies 

SOUTHERN. 

& 

Organiz- 


Home.—Farmers 
Capital $15,000. 


Mountain 
Merchants’ Bank. 
ing. 


ARKANSAS, 


Williston.—The 
B. 
Iiester, vice-president; C. 


Bank. 
Epperson, president ; 


FLORIDA, Citizens’ 
Capital $18,000. J. 
O F. 


cashier. 


Ik, Chapman, 


GborRGIA, Atlanta.—Commercial Loan & 


Savings Co. Charter applied for. 
(ZFEORGIA, 
ital $25,000. 


Ellijay.—Bank of Ellijay. 
Organizing. 


Cap- 


GBPORGIA, Sycamore.—Planters’ Bank. 
ita! 
MISSOURI, 
dale. 
NORTH 


Cap- 
$25,000, issued. 
-Bank 


Incorporated. 


Charter 


Bloomsdale. of Blooms- 
Capital $10,000. 
CAROLINA, Hillsboro.—Iarmers 
Bank. Capital $100,000. R. 


Bain, president; Chas. G. 


«& 
LD). 


cashier. 


Merchants’ 
Roseman, 
TEXAS, Valley View.—First State Guaranty 


Bank. Organizing. A. J. Welch, president. 
WEST VIRGINIA, Follansbee.—PBank of Fol- 
lansbee. Organizing. 


WESTERN. 


ILLINOIS, Chicago.—Dessel Staite Bank. 


Capital $200,000. Incorporated. 

ILLINOIS, Gillespie.——Gillespie Trust & Sav- 
ings Bank. Capital $50,000. R. H. Isaacs, 
president; G. W. Schmidt, vice-president; 
W. E. Sehmidt, cashier. 

ILLINOIS, Mt. Pulaski.—Farmers’ Bank of 
Mt. Pulaski. Capital $100,000. Incorporated. 

Iowa, Delaware.—The Delaware Savings 
Bank. Capital $10,000. Incorporated. 





Iowa, Kelsey. — Farmers’ Savings Bank. 
Capital $15,000. Incorporated. 

Iowa, Slifer.—Slifer Savings Bank. Cap- 
ital $10,000. Incorporated. 

KANSAS, Wayside.—Wayside State Bank. 
Capital $10,000. D. W. Finney, president; 
W. M. Bowersock, vice-president; C. W. 


Kandt, cashier. 


MICHIGAN, Ironwood.—The Merchants & 
Miners’ State Bank. Capital $50,000. Au- 


thorized to commence business. 

MINNESOTA, Ashby.—Farmers’ State Bank. 
Capital $10,000. Filed articles of incorpor- 
ation. 

MINNESOTA, Cologne. Farmers’ State 


Bank. Capital $12,000. Filed articles of in- 
corporation. 

MINNESOTA, Marine Mills.—wState Bank. 
Organizing. 


MINNESOTA, Millerville-—German-American 
State Bank. Capital $10,000. Filed articles 
of incorporation. 

MINNESOTA, Montevideo.—Montevideo State 
Bank. Capital $25,000. Filed articles of in- 
corporation. 





State Bank. 
Filed articles of incorpor- 


MINNESOTA, Morton. — New 
Capital $15,000. 





ation. 

NEBRASKA, Elmwood. Elmwood State 
Bank. Capital $25,000. E. E. Butler, presi- 
dent; R. M. Turner, vice-president; C. E. 
Butler, cashier. Succeeds First National 
sank. 





NEBRASKA, Nelson.—State Bank of Nelson. 


Capital $50,000. F. 8S. Spurek, president; 
W. A. Voight, vice-president; F. E. Botten- 
field, cashier; J. G. R. Richmond, assistant 
cashier. 

NEBRASKA, Sunol.—Farmers’ State Bank. 
Capital $10,000. J. W. Rogers, president; 
W. T. Melton, vice-president; C. W. Smith, 
cashier. 

NortH Dakota, Keene.—lI‘armers’ State 
tank. Capital $10,000. Incorporated. 


On1o, Custar.—Custar State Bank. 


ital $25,000. Organizing. 


Cap- 


WISCONSIN, Gilman.——-State Bank. Capital 


$10,000. Chartered. 

PACIFIC, 

ARIZONA, Nogales.—Bank of Sonora & 
Trust Co. Organized. Adolfo Bley, presi- 
dent; Max Muller,’ vice-president; Luis 


Lrauer, secretary. 
CALIFORNIA, Long Beach.—Marine Savings 
& Commercial Bank. License granted. 





Changes in Officers 
EASTERN. 
NEW 
sank, 


JERSEY, Camden. — First National 
Charles Lafferty is cashier. 
SOUTHERN. 

ARKANSAS, 
W. E. 

TENNESSEE, Nashville.—Thos. 
& Co. (Bankers). Thos. 
sistant cashier. 


WESTERN. 


Perry.—First National Bank. 
Henderson is cashier. 

W. Wrenune 
J. Broderick is as- 


Oun10o, Wooster.—Citizens’ National Bank. 
Kk. S. Wertz is vice-president. 
PACIFIC, 


J 


CALIFORNIA, San Jose.—Garden City Bank 
& Trust Co. T. 8S. Montgomery is president. 





Miscellaneous 
EASTERN. 


CONNECTICUT, Bridgeport. Bridgeport 
Trust Co. Charles G. Sanford has resigned 
as president and was elected chairman of the 
board of directors. C. Barnum Seeley, for- 
merly vice-president, is now president. 


Jamestown. Farmers & 
Mechanics’ Bank. Board of directors recom- 
mend proposition to increase capital from 
$100,000 to $200,000. 


NEw YORK, 


PENNSYLVANIA, Carlisle.—Carlisle Deposit 
Bank. Capital increased to $150,000. 

PENNSYLVANIA, Marysville.—First National 
Bank. J. Harper Seidel, president, is dead. 


SOUTHERN. 

ARKANSAS, Forrest City.—The Bank of For- 
rest City. Application to convert into The 
First National Bank has been approved. Cap- 
ital $50,000. 

FLoripa, Ocala.—The Munroe & Chambliss 
Bank. Application filed to convert into The 
Munroe & Chambliss National Bank. Capital 
$50,000. 

MISSISSIPPI, Moss Point.—Pascagoula Na- 
tional Bank. <A. N. MelInnis, vice-president 
and assistant cashier has resigned. W. 
Hearin is assistant cashier. 

TENNESSEE, Gallatin.—The First National 
Bank. Resumed business. 

TENNBSSEE, Nashville.—First Savings Bank 
& Trust Co. Will open branch at Flatrock. 

Texas, Marble Falls.—Evans-Ebeling Bank- 
ing Co. (Not Inc.). Succeeded by the Ebeling 
Banking Co. (Not Inc.). 








Texas, Overton.—Farmers & Merchants’ 
State Bank. Consolidated with the First 
Guaranty State Bank. 

WESTERN. 

ILLINOIS, Bloomington.—lIllinois Title & 
Trust Co. Harry W. Mason, secretary, is 
dead. 

ILLINOIS, Galva.—L. M. Yocum & Co. 
(Bankers). O. EB. Yocum is dead. 

KANSAS, Medicine Lodge.—The Citizens’ 
State Bank. Application filed to convert into 
The First National Bank. Capital $25,000. 


MICHIGAN, Niles.—The Niles City Bank. 


Capital increased to $100,000. 


MINNESOTA, Atwater.—The Security Bank. 
Application filed to convert into The First 
National Bank. Capital $25,000. 

MINNESOTA, Rushford. — Rushford State 
Bank. IF. A. Olson, cashier, is dead. 

NEBRASKA, Columbus. — Commercial Na- 


tional Bank. 
dead, 


H. P. H. Oelrich, president, is 


Oun10, Wilmot.—Farmers’ Bank (Not Inc.). 
Succeeded by the Farmers’ State Bank. 
PACIFIC. 

CALIFORNIA, Pasadena.——-A merger of the 
following banks has been consummated: The 
Pasadena National Bank, the Crown City Na- 
tional Bank, the Crown City Savings & Trust 
Co. and The National Bank of Commerce. 
The style of the new bank will be The Pasa- 
dena National Bank. 

CALIFORNIA, Santa Cruz.—The People’s 
Bank, Application filed to convert into The 
lrarmers & Merchants’ National Bank. Cap- 
ital $100,000. 

WASHINGTON, Auburn.—The Auburn State 


Bank. Application to convert into The First 
National Bank has been approved. Capital 
$25,000. 





Incorporated Banks in Ohio 


According to figures compiled by the Super- 


intendent of Banks, incorporated banks in 


Ohio enjoyed a successful year in 1913, a net 
profit of over 18 per cent. being shown. se- 
sides the gain in profits, there were also in- 
creases in capital stock. Gross earnings of 
incorporated banks amounted to $29,580,000, 
which is equal to 66 per cent. of the capital. 
This compares with earnings of $27,006,000 
for the preceding year. Expenses amounted 
to $21,065,000, and net earnings to $8,514,- 
000. There were charged off for losses, bad 
debts, ete., $3,081,000. Dividends amounted 
to $3,504,000, and $1,428,000 was carried to 
surplus. The incorporated banks have a com- 
bined capital of $44,795,000; surplus $28,- 
972,000 and undivided profits $6,326,000. 
Capital stock showed a gain of over $3,000,- 
000, surplus $2,460,000, and undivided profits 
$560,000. 
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Dividend Declarations 


The following list shows this week’s divi- 
dend declarations, with the amount of each 
individual dividend and other details: 


STEAM RAILROADS. 


Divi- Pe- Pay- Books 

Company dend.. riod. able. Close. 

‘Boston & Lowell..4 S July 2 *May 23 

Chestnut Hill R.R.1% Q June 4 *May 20 
Cin., N. O. & Tex. 

Pacific, pf. ....1% Q June 2 *May 23 


Cin., N. O. & Tex. 

Pac., com..3S&2%Ex. June 12 *June 1 
Phila., Germant’n 

& Norristown... .3 Q June 4 *May 20 
Union Pac., com..2 Q July 1 *June 1 


STREET RAILWAYS. 
El Paso Electric, 


ne ee $2.25 @Q June 15 *June 1 
Norfolk Ry. & Lgt.3 S June 10 *May 31 
Tenn. Ry., Let. & 

Weal os ve dewe% 1% Q June 1 *May 21 


INDUSTRIAL AND MISCELLANEOUS. 
Am. Pr. & Legt., 


ee 1 Q June 1 *May 26 
Ansco Co., com...2% Q July 1 June 19 
Butte & Sup. Ons 

Serre res 7T5c. Q June 30 *June 12 
Crex Carpet...s«-« 3 S June 15 *May 29 
Cuban-Am. Sugar, 

Wt ease ee c¥eé2 1% Q July 1 *June 16 
Fed. M. & S., pf..1% Q June 15 *May 22 
Essex Co..... 3S & 5 Ex. June 1 *May 14 
Gen. Electric..... 2 Q July 15 *June 1 
Globe Soap, list pf.1% @ JGR 1B cdecicce 
Globe Soap, 2d pf.1% Q@ FURBO IG .nvccose 
Globe Soap, sp! pf.1% ee 2 gracteee 
Granby Cons. Min. 

Sm. & Pr., Ltd.$1.50 Q June 15 *May 29 
Harbison - Walker 

Refract., com...1% Q June 1 *May 20 
Int. Smokel’s Pwd. 

& Chem., com.. % Q July 1 *June 20 
Lake of the Woods 

cS Se 1% Q June 1 *May 23 
Lake of the Woods 

Dette GOMER. scores 2 Q June 1 *May 23 
Mass. Mills, Ga...2% S June 1 *May 15 
Mergenthaler rene 

type....2% Q& % Ex. June 30 *June 6 
Nat’l Transit.....75c. Q June 15 *May 29 
North Pipe Line..$5.00 S July 1 *June 10 
Ohio Oil $1.25 Q & 7ic. Ex. Jume 20 ........ 


Ontario Power...1\% Q June 1 *May 23 
Rep. Iron & Steel, 

Ry re ee 1% — July 1 *June 16 
Stand. Mill., com.3 June 20 June 


S. O. of N. Y.....$2.00 Q June 15 *June 1 
 <h CEM: Decccs $5.00 Q June 15 *May 20 
U. S. Gypsum, pf.1% Q June 30 June 13 


W. Kootenay Pr. 
& Let., Ltd....1% Q June 1 *May 29 
World Film Corp,, 


Ee atids nau ee 1% Q June 15 *May 20 





* Holder of record;, books do not close. 





Late Dividends Declared 


Announcement of the following dividend 
declarations were received on Thursday: 


Atl Coast Line, com, Si, 
1 books close June 

Baldwin Loco Works, +, ° 314: S; payable 
July 1; books close *June 13. 

Baldwin Loco Works, com, 1; 8; 
uly 1; books close *June 13. 

von Ss -Am ‘Tobac, ord, 6; interim; payable 





S; payable July 


payable 


30. 
ade Un Gas, 1%; Q and 1 et payable 1 


» & books ‘close *June 13 
Calumet & Hecla, $5; Q; payable ‘June 20; 


books close *May 22. 
Laclede Gas Light, pf, 2% | S$; payable June 
15: books close June 





Laclede Gas Light, ke, aM 5, Q; payable 
June 15; books close June 1. 


Natl Lead, com, % i Q; payable June 30; 
books close June 12. 

No Ohio Trac & Lgt, com, 14; ae payable 
June 10; books close *May 3 : 

Standard Oil Cloth, pf, 1%; 12! aes June 
30; books close *June 15. 

ek ny Oil Cloth, com, %; Q; payable 

0; books close *June 15. 

Stand “Oil, Ohio, $3; Q and ee extra; payable 

July 1; books close June 5. 


+ Transfers received in London up to June 
17 will be in time to be passed upon for pay- 
ment of dividend. 





Structural Steel in 1913 


The Bureau of Statistics of the American 
Iron and Steel Institute has received from the 
manufacturers statistics of the production of 





iron and steel structural shapes, wire rods 
and cut and wire nails in the United States 


in 1913. The statistics for 1912 were also 
{compiled by the Bureau of Statistics, but for 
1911 and previous years they were compiled 
by the American Iron and Steel Association. 
| The total production of beams, beam girders, 
zee bars, tees, channels, angles and other 
forms of heavy and light iron and steel struc- 
tural shapes in 1913 amounted to 3,004,889 
gross tons, against 2,846,487 tons in 1912, 
an increase of 158,402 tons, or over 5.5 per 
cent. Of the total in 1913, 2,553,806 tons 
were ‘eavy structural shapes, against 2,470, 
415 tons in 1912, an increase of 83,391 tons, 
or over 3.3 per cent., and 451,083 tons were 
light structural shapes, against 376,072 tons 
in 1912, an increase of 75,011 tons, or nearly 
20 per cent. All the heavy structural shapes 
were rolled from steel in both 1912 and 1913. 
Of the light structural shapes about 3,841 
| tons were rolled from iron in 1913, against 
,about 5,517 tons in 1912, and about 447,242 
tons were rolled from steel, against about 
370,555 tons in 1912. 
| In the following table the production of 
heavy and light structural shapes is separate- 
ly given for 1913: 
Heavy ono 
Sha pes. sha Total 

Total for 1913.. 2553. 806 451 083 3,004,889 
Total for 1912. .2 ‘470, 415 376, 072 2 846, 487 

The following table gives the production! 
| of structural shapes from 1892 to 1913, in 





Gross tons. 


| 8Toss tons of 2,240 pounds: 
| Years, Gross tons. Years. Gross tons. 
Be 64. 6'8s 453,957 Oo ee 1,095,813 
Ps cores 387,307 1904...... 949,146 
Rea 360,305 BI +. 0.0 <0. 1,660, 146 
BOOB. « cers 517,920 BN 6 e's ds 2,118,772 | 
5 aes 495,571 re 1,940,352.) 
arr 583,790 er 1,083,181 | 
ee 702,197 BGs 206 es 212 75.562 | 
| ee 850,376 les es 2,266,890 - 
) See 815,161 NG ok 1,912,367 4+; 
ere 1,013,150 io} 2.846.487 
2. Cee 1,300,326 Dae e wa a. 004,889 
The following table gives our exports of 


iron and steel structural shapes by countries 



































The production of wire nails in 1913 
amounted to 13,559,727 kegs of 100 pounds, 
as compared with 14,659,700 kegs in 1912, a 
decrease of 1,099,973 kegs, or over 7.5 per 
cent. 

The leading producer of wire nails in 1913 
was Pennsylvania, which made 6,701,936 kegs, 
or over 49.4 per cent. of the total. In the 
following table the annual production, exports 
and approximate consumption of wire nails 
are given from 1887 to 1913. Imports are 
nut available, but they were small. 
































Con- 

Years-Kegs. Production. Exports. sumption. 
Stace s 6% ,250,000 867 ,241,133 
=e 1,500,000 13,414 1,486,586 
ae 2,435,000 19,172 2,415,828 
=e 3,135,911 18,395 3,117,516 
J eer ,114,385 18,986 4,095,399 
a re 4,719,524 21,387 4,698,137 

Sa 5,095,94 27,451 5,068,494 
OS! ar 5,681,801 38,920 5,642,881 
ie da 0's 5,841,403 53,012 5,788,391 
is do's 0% 4,719,860 95,638 4,624,222 
a? 8,997,245 129,767 8,867,478 
NG in oes 7,418,475 307,190 7,111,285 
Se vale'n a 7,618,130 750,781 6,867,349 
7,233,979 13,858 6,620,121 
. eo 9,803,822 420,506 9,383,316 

Serre 10,982,246 595,391 10,386,855 
1908...... 9,631,66 704,546 8,927,115 
, er 11,926,661 734,554 1 2,107 
CO ee 10,854,892 799,734 10,055,158 
/ 11,486,647 1,035,705 10,450,942 

Pl ets ces 11,731,044 945,035 10,786,009 
a 10,662,972 593,819 10,069,153 
CO 13,916,053 686,687 13,229,366 
NG é¢ 308 12,704,902 960,295 11," 44,607 
|. VE 13,437,778 1,200,957 12,236,821 
S's © © ak 14,659,700 1,580,353 13,129,347 
. ew 13,559,727 977,477 12,582,250 


The production of iron and steel nails and 
spikes cut from plates in 1913 amounted to 
842.038 kegs of 100 pounds, against 978,415 
kegs in 1912, a decrease of 136,377 kegs, or 
over 13.9 per cent. 

The following table gives the annual pro- 
duction and approximate consumption of iron 
and steel cut nails in the United States from 
1887 to 1913, in kegs of 100 pounds: 





Con- 

Years-Kegs. Production. Exports. sumption. 
Pe 6,908,870 122,787 6,786,083 
1888 pate ae 6,493,591 121,606 6,371,985 
BG 0-4 68 5,810,758 117,967 5,692,791 
1890 Seeceen 5,640,946 1 4.374 5,506,572 
| |e 5,002,176 103,836 ,898,340 
Seed sens 4,507,819 152,686 4,355,133 
BEes bee 3,048,933 131,910 2,917,023 
Pee 2,425,060 183,229 2 .241,831 
18906...06. 2,129,894 176,394 1 £953,500 

| Ris bs oak 1,615,870 , 378,7 
|) SS 2,106,799 337,732 1. 769. 067 
1898 ere t 1,572,221 352,473 1,219,748 
re 1,904,340 223,425 1.680,915 
i) ae 1,573,494 50,053 1,323,441 
.  . oe 1,542,240 208,359 1,333,881 
| See 1,633,762 161,228 1,472,534 
, SSF 1,435,893 199,126 1,236,767 
Bees 0 es 1,283,362 207,720 1,075,642 
re 1,357,549 176,741 1,180,808 
Se 1,189,239 169,519 1,019,720 
AS 1,109,138 155,212 953,926 
Bde cace 956,182 157,319 798,863 
1909...... .207 597 222.565 985,032 
, aa 1,005,233 182,087 823.146 
ps a 967.6: 255,854 711,782 
(3 Ia 978,415 208,568 769,847 
(a 842,038 84,885 757,153 








since 1910, in calendar years: The output of wire nails first exceeded the 
. : . 4 output of cut nails in 1892. Since that year 
Cannda<,. 74855 103 054 169058 29213, |the production of wire nails has annually 
,Panama .... 7,787 28,881 41,536 28.514|\ exceeded the production of cut nails. 
— eer yt LS = ae 11,282 The following table gives the production 
ic gy RAS EN 12° 681 isoTs 4 13°537 ao 54a in kegs of iron and steel cut and wire nails 
Japan ve 4,007 19,536 17,191 8.981/and spikes from 1886 to 1913: 
(Br. Oceania... 5,695 ,135 422 0,70: 
Ph ‘lippine er ia -_ hahaa: Cut nails, Wire nails, Total. 
“ Islands... 2,179 4,305 1,288 5,873 soe asaetie i. aninote 
7.237 792 18399 16896 1886...... 160,97: 300, .760,97 
ee n,n Sore 6.908.870 1,250,000  81158/870 
Total.....146,721 223,493 288,164 416,264 oo ce eeee poet aoe eae orig ts 
ecco eo o Oy ote or, re. 23 Pe 
The total production of iron and steel wire 1890. ree 5'640'946 8.135.911 8.776, 857 
rods in 1913 amounted to 2,464,807 gross / 1891 ++ +++ + 5,002,176 4 114,385 9,116,561 
tons, against 2,653,553 tons in 1912, a de- | 1897 et ade oars eae Erbe 
crease of 188,746 tons, or over 7.1 per cent. |1994_____'2'495'060 5°681.801 8.106.861 
The following table gives the production!1895...... 2,129,894 5,841,403 pe dee. 4 
of iron and steel and steel wire rods in the Er-+ dbp ds tho aos Het ear Ber rete 
last twenty-six years, in gross tons: 1898......1.572.221 7,418,475 8,990,696 
Years Tons Years Tons >. eal 1 are ana vee ate pgp th 
. - ; T . 1900 e666 mye ° =O, , ‘ ‘ 
1988. .-+-. 279, 76> 1901... .... 1,365,943 1901.) 11) 1.542.240 _9'803'822 11,346,062 
lat 487099 1908.0...” Se ne aan] 1902...... 1'633.762 10,982,246 12,616,008 
Galahad saaeoT 410040 508,455 | 1908... ... 1,435,893 _ 9,631,661 11,067,554 
eee po os A > + «III aoe'ass| 1908...... 1283-362 11,926.661 13.210,023 
oo savo7a (1008. te oe DOs k sks 1'357.549 10,854.892 12,212,441 
— oteans isor ritgtt OS 5 os os 1/189.239 11,486,647 12,675,886 
pos dee Setdas «. ieee! aot SSS 1007... «. 1,109,188 11,731,044 12,840,182 
1900. ..'... 623'986 1909... |; Sano eee 1908. ..... 956,182 10.862.972 11,619,154 
ae eae 70." 26 i se. | 9'9 v, 30 Dinh *¢ee« 1,207,597 13,916,053 15,123,650 
1898...... 1 071 6! 2 aged 2'450 452 BOE s cece 1,005,233 12.704.902 13,710,135 
i SS tt. Se...) SOS 5050.08] 1911... ... 967,636 13,437,778 14.405.414 
—_..... "846 291 1913 poe eee 2°464 807. Pr 978,415 14,659,700 15.638.115 
a 26: ’ sees ee MypfO04,500) 1918...... 842.088 13,559,727 14,401,765 
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FOREIGN SPECIAL NOTICES FOREIGN 
Kathreiners Malzkaffee-Fabriken | ¥ 04,37)" fe rePaid.'t zou write for informa- Cadmus Gebrtider 
BERLIN, GERMANY Cylinder Lock Ledger—security of leaves. HAMBURG 


Kathreiners Kneipp Malt Coffee is the 
Standard Malt Coffee 


Owing to its Extreme Cheapness and Excellent 
Fiavor this Coffee has now become 
The Most Famous Drink All Over the World 
Write for price lists and samples to the above address 





“Imperial ’’ Automatic Pistol 


The Most Perfect, Strongest and Most Accurate. 
Revolvers of various kinds. 
Illustrated Catalogue FREE on application. 
Agents wanted in Territories where we are not yet 
represented, 


Hijos de Jose J. Aldazabal 


Eibar, Spain 


J. H. BUTLER, CLARK & CO. 


General Merchants and Indentors 





“CHELFORD House,” FLINDERS LANE 
MELBOURNE, AUSTRALIA 


Prepared to undertake Agencies for all classes of 
British, Continental, American and 
Eastern Merchandise 


THIEME & EDELER 
Works and Offices: Eibar (Spain) Branch: Liege (Belgium) 
Automatic Firearms 
Automatic Pistols and Rifles of every 
Revolvers and Guns) (Specialty of Smith Revolvers) 


REPRESENTATIVES WANTED IN ALL 
PARTS OF THE WORLD 


Sewing Threads of All Kinds in 


Cotton and Linen on Spools, Cops, Balls and Skeins 
Société Anonyme Etablissements De Clercq & Co, 


FILTERIE MODERNE 


Managing Director: F'. De Clercq 
NINOVE (Belgium) 


Importers and responsible Agents of the highest rank 
desired in all piaces where we are not yet represented 


Telegraph Address: DECLERCQ MODERNE NINONE 














INTERNATIONAL AGENCIES 
roprietary Limited 
153 William street, Melbourne, Australia 
and at Sydney and Wellington, N. Z. 
Specialists in Trade Organization for Manufac- 
turers desirous of an Influential Representation 
throughout Australasia. 
Cable Address: “ SOBOLES,” Melbourne 
Code : Western Union 





EXPORT 
N. Joachimson, Hamburg 


also established in 


Paris, London, Manchester, 
and Milan, (Italy) 


Would be glad to enter into correspondence 
with firms of good standing abroad 





JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 
We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYONEY, N.S.W. ausrratia 


Cable Address: Codes used: ABC Sth Edition 
ERDNA,’’ SYDNEY Western Union 





M & A. HESS 
Manufacturers of Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, etc. 


Catalogue on Application ‘ 
64-70 Goalden Lane. London. EF. C., England 


Gerhard & Hey 


General Forwarding and Shipping Agents 
LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 


REPRESENTATIVES OF 


“Gerhard & Hey Company, Ltd.” 


Cables: GERHARDEY 








MOTOR ACCESSORIES 


Australia 


We are open to consider propositions to take up 
good Agencies for Motor Accessories in this coun- 
try, being leading wholesale distributors. Present 
Agencies include—The Jones Speedometer, U.S.A., 
Harley-Davidson Motor Co., A., Kosmos 
Taxameters, Germany, etc. 


WILLIAM EASY & CO 
Speedometer Building Sydney, N. 


S. W., Australia 





anco Yale Book Lock—records kept from 
inquisitive eyes.—Double Security. 

Mann’s “Shen-King’’ Manifold Papers espec- 
lally adapted for carbon copies of all kinds. 
Thin, but with enough stiffness for long wear- 
ing qualities. 





William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. 
BY 26 Market Street, Philadelphia 
New York Branch: Paper Mills: 


105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. 5th Street, Philadelphia. 








Ovid B. Jameson Frederick A. Joss Linn D. Hay 


Jameson, Joss & Hay 
ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


ENVELOPES 


We manufacture Envelopes of every size and de- 
scription, and with a plant covering 8 acres of 
floor space, producing over 8 millions daily, are 
equipped to handle large contracts in a prompt 
and efficient manner. 


BERLIN & JONES ENVELOPE CO. 


. West 27 St. Additiena! Salesroom 
Bae ees Wont aa st, NEW YORK “t36 William St. 


CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 
Montreal to Plymouth and London 
H American Service to Fiume via Gibraltar, 
a Genoa and Naples 
For Sailing Dates see daily papérs, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 














FOREIGN 


A. WAFFLARD 


LIEGE, BELGIUM 
Oil, Petroleum and Gas Engines 
Industrial and Marine 

Electric Lighting Sets 


Jeronimo Martins & Fo. 
Exporters of Cocoa, Coffee; Port-Wine and 
Olive Oil ‘“‘JERONIMO’S” Brand; Bucelas, 
Colares and other table wines; Vegetables, 

Onions, Preserves and Algarve fruits. 


LISBON - = = + = PORTUGAL 


L. Eeckelaers 
73 RUE GILLON. BRUSSELS, BELGIUM 
Soap Specialties 
Perfumery 


Illustrated Catalogues sent free on request 
CORRESPONDENCE INVITED 


Achille Charlot 





Pump Sets 











Charleroi Belgium 
GLASS, IRON AND STEEL 
Telegraphic Address: “ CHARLOT CHARLEROI.’ 


Prices and Terms on Application 


POR LARRANAGA. 


These World Famous Cigars are Made from 


VUELTA ABAJO TOBACCO 


Independent Factory of Cigars of the 
Highest Quality 


ESTABLISHED AT HAVANA 76 YEARS 











INSURANCE 


SAMUEL J. GRAHAM 


GIBSON & WESSON 


GENERAL INSURANCE AGENTS 


57 and 58 William Street 
Established 1863 New York 





FRANK G. BEEBE 


Hohe Bleichen 8/10 


Import Export 


Goods for Germany received on consignment 
for Manufacturers’ accounts 


Lloyd Cars 


Bremen 
Passenger Cars Motor Trucks 
Delivery Wagons Omnibuses 


Norddeutsche Automobil & Motoren A.-G. 
BREMEN, GERMANY 


LANDAU & CO. 


Hamburg 
Established 1874 
BUYING AGENTS 
For Exporters and Importers 
Would be glad to enter into correspondence 
with firms of good standing abroad 


a 


Louis Benzian 
Established 1880 HAMBURG Established 1880 


METALS~—O R ES“RESIDUES 


Exporters of Remelted Metals 
Importers of Ores & Metallic Residues 


ANGUERA, LOYOLA & CO. 


EIBAR GUIPUZCOA SPAIN 


Manufacturers of Firearms 
Guaranteed for All Proving Grounds 
Pistols and Revolvers of various styles and calibers 
Free Illustrated Catalogues 
Good Representative Agents Wanted 


Wilhelm H. Schwiecker 
HAMBURG 


IMPORT—EXPORT 


CORRESPONDENCE INVITED 


and 
































MILLINERWY 
THE UNITED STRAW HAT CO., Ltd. 
131-133 Devonshire Street 
SYDNEY, AUSTRALIA 
desire to obtain the exclusive Australasian Agency 
rom Manufacturers of 
Ladies’ and Children’s Summer and Winter 
illinery, Felts, Hoods and Pandans 








BACHRICH & CO. Ltd. 


Vienna XIX/ab, (Austria) 


Vertical Oil Engines 


System Bachrich Huber 
SG- SO HH. FR. 





ADVANTAGES LIKE DIESEL ENGINES 


EHRICH & GRAETZ 


BERLIN SO 36, GER 
Three First-Class Selling Lines 


“*Graetzin’’ Lamp for Alcohol, Inverted Incandes- 
cent Light for indoor and outdoor use, 50 to300 C.P. 
“*Rusticus’’ Alcohol Cooking Stove. 

“* Rusticus’’ Alcohol Heating Stove. 
Simplest Construction. Absolutely Safe 
Send for Catalogues 


SECCOMBE’S 


Famous Handshaken Paspalum 
and Rhodes Grass Seed 


For Pure Seed Merchants Should Send Direct 
to the Grower 


W. Seccombe 
Coff’s Harbor, N. 8. W. 








Australia 





Leclercq & Hirt 
LIEGE, BELGIUM 
Manufacturers of Firearms 
Automatic Arms ,° 27°", unition 


CORRESPONDENCE INVITED 











LIBRARY, 





PIAL JO MCUTYy 
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